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THE MONEY MARKET. 


As was inevitable, owing to the big creation of fresh 
credit for the payment of interest due on September rst, 
money has been extremely abundant ; balances were dealt 
in at 1 per cent. last Saturday, and have been placed at 
rates ranging down to 2 per cent. on several days. this 
week; weekly fixtures have been lent by some of the 
banks at 34 percent. Discount rates were consequently 
depressed, and attempts to place December maturities 
at 4 per cent. were not altogether unsuccessful. The 
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market, however, was by no means voracious at this level, 
remembering that on previous occasions similar conditions 
have quickly been cured by quicker sales of Treasury 
bills, enabling Ways and Means advances to be can- 
celled; and yesterday the tendency was a shade firmer, on 
the result of the sale of the week’s batch of Treasury 
bills. 





a e i e 
sa sma a ong. 18| Prato 
tet — 
Bank Rate eeeeteeeeeeeeee , 53 Jly. 21, ’21 
Banks Deposit Rate ...... 4 ai 21, '21 
Discount Call eeeeeeeeee 3 4 (Jly. 21, ’4l 
es es 44(Jly. 21, °21) 


Houses 
Treasury 3 ths ef ° 4° 43° 45° 
Mankat vate (S taathe’ bilis)| 4} 448°43 14% 


* Additional to those offered by tender the preceding week. 
* . * * 








The Bank return ought to be good for trade if deflation 
is really the cause for depression. The stock of gold in- 
creased by £1,000, and the circulation declined by 
£457,000, so that the Reserve is £458,000 higher. 
Against this small deflationary symptom, however, we can 
set an increase of 19 millions in the Government securi- 
ties, and a consequent expansion of 194 millions in the 
total deposits, of which 17? went to Other. The circula- 
ton of currency notes fell by £85,000 to £ 319,168,900, 
which includes £/1,925,300 for notes called in, but not yet 
cancelled. The fiduciary issue is £269,293,600, which is 
£48,261,600 below the maximum. 


> * * * 


The following table shows public income and expendi- 
ture for the week ended September 3rd :— 





Recerrts. Min. £ EXPENDITURE, Min. £ 

From Revenue ..........-+++++ 16170 | Supply Services ........ cccccece 11175 

Taken from Exchequer Balances 691 | Interest on Debt .......sse000e 17°787 
Amount borrowed ........-«se0. BDSATS | GamAries .ccccccccccccccccccece 

29034 29°034 


These operations increased the National Debt by the sum 
of £12,172,703, and caused the following changes, which 
are reflected in our table of National Debt, given in 
another column :— 











Min. £ Min. £ 

Treasury Bonds.............. +  °%20| Treasury Bills............e00 — 14°989 

Advances by Public Departs. + 5°400 | Surrendersof Bonds,&c. .... — ‘686 

Bank of England Advances... + 21°000/| Depreciation Fund .......... — ‘500 

Civil Contingencies Fund.... + 1°00 EROS TIES ccccccccnccenceses — 242 
National Savings Certificates + °200 
SEES “cveveteuscosbannesee + 968) 

= 29188 | — 16417 


Customs and Excise added £3,521,000 to the revenue, 
and Property and Income-tax produced £6,818,000. The 
Floating Debt was increased by £11,135,000 to 
£1,358, 131,000. 
* a a e 

In the foreign exchange market the most striking 
feature has been the further rapid depreciation of German 
marks, which from 3284 on the 2nd have moved up to 372 
on Thursday, but came back on Friday morning to 360 on 
the sudden springing up of a strongish Continental de- 
mand. It has been suggested in some quarters that the 
Germans have been deliberately weakening their ex- 
change, partly in order to demonstrate the impossibility 
of reparation on the present scale, and partly to counteract 
the threatened anti-dumping legislation in England. 
There is little likelihood of truth in this suggestion. The 
certainty alone of labour difficulties on further depreciation 
is enough to frighten the German Government off such a 
policy, and there are certainly enough other explanations 
for the movement. Although the first reparation instal- 
ment has now been made, this has been achieved only by 
straining existing resources to their yery limit, and, in 
addition, by short-term borrowing through Holland, which 


will have to be redeemed in the near future. The note 
circulation continues to increase, and there has been a 
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recrudescence of the movement to convert internal Savings 
into some foreign currency at almost any cost. The con- 
tinual discussion of reparation settlements is also having 
its effect, and even in France doubts are growing as to 
Germany’s solvency in the near future. All this talk has 
naturally influenced the many holders of marks abroad, 
and it is significant that a large part of the selling during 
the last week has come from New York. The rate for 
dollars has moved relatively little during the week. After 
falling from 3.724 on Saturday last to 3.71} on Tuesday, it 
has climbed up quietly again to 3.73} yesterday morning. 
At the same time, there is a considerable feeling of uncer- 
tainty as to future movements. The rate for futures 
stands at } cent per month, a further narrowing on last 
week. Paris at 49.10 yesterday shows a more rapid rise 
than has taken place recently from 47.95 a week ago, and 
the rate is expected to go higher. Brussels at §0.05, as 
compared with 49, has again drawn a little closer to Paris. 
Italy, after its recent recovery, has again started to depre- 


ciate, being yesterday 85% as compared with 83} a week 


ago. One adverse feature in this exchange, of which 
perhaps not sufficient note has been taken, is the heavy 
falling off that has taken place in emigrants’ remittances 
as the result of trade depression in America. Amsterdam 
at 11.75 has gone about 3 cents. in our favour, Switzer- 
land at 21.75 about 9 centimes against us. Spain at 28.62 
seems to have got steadier after its recent rise. Scan- 
dinavian rates have again been erratic, and Christiania has 


ended the week over half a krone higher at 28.40, Stock- 


holm about 8 ore higher at 17.25, and Christiania, after 
being up to 21.90, about the same at 21.05. Helsingfors 
at 270, a little below the highest, is moving up again 
rapidly. In spite of excellent harvests, the disintegration 


of the Polish mark, due very largely to the muddled policy 
of the Government and the impossibility of extracting 
taxes from the peasants, continues its disastrous course, 
the rate being now about 14,750, as compared with about 


10,700 on the 2nd. The London rate for Viennese Aus- 


landskronen has also reached a new high level at 3,550, 
and the assistance promised through the League seems as 
far away as ever. The Viennese (Inlandskronen) rate on 
the 6th was 4,925, as compared with the London rate of 
3,250. Prague at 310 is pretty steady, but shows an up- 
ward tendency. Budapest at 1,600 shows no signs of the 
recovery promised on good harvests and a _ restricted 
note issue. Belgrade, too, at 180 continues to rise more 
rapidly than of late, while Sofia is about 35 higher at 
480. Bucharest also is continuing to disappoint those who 
expected an improvement following the harvest, and has 
moved up still more rapidly from 317 to about 362. To 
some extent the harvest has been worse than was €X- 
pected, but the main difficulty remains, that of moving 
crops with an inadequate and grossly mismanaged trans- 
port system. Athens recovered a little during the week, 
but at 66.12 has lost most of this again. In South Ameri- 
can exchanges there has been a slight but general move- 
ment against this country. The rupee has remained un- 
changed at just over 1s 4d, while the yen at 2s 7d is just 
a little cheaper. Silver has been more active with bear 
covering and a good Indian demand, and although there 
was a slight weakening at the close, it is anticipated that 


China will be able to absorb sufficient to keep prices 
steady for a little time to come. Hong kong and 
Shanghai are both rather higher than a week ago. 


* * * * 


A SUMMABY OF NATIONAL FINANCE, 
Foasoat Year, 1921-22 (ro Dare) Api 1 to Sepremses 5, 1921, 
£ 


Total spent 438 34 253 | Raised by revenue .. 385,870,267 
Inc, in belances.... 134,430 |Net borrowings .... 52,088,41 


Total .......0. 438,458683 | ‘Total........0- 488,458,689 
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‘ Estates for Year 1921-22, 


£ £ 
Receipts.. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
Seer ecige os 000 |Special Expenditure 65,705,000 


— 


1,039,728,000 


Surplus* ...... 176,922,000 


Total 
* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 


NATIONAL DEBT, 





eeeeeoee 1,216,650,000 

















(Million 2.) 

fg | us | ag | es ds |del|ds|+. 
om . = 3 :8 73 asi wo 
52 33 42 | $8 | $8| $8) 38 | as 
a s" 3” s" ~ s* an S | &- 
Funded Debt .....---+-| 588 584 315; 315 315/| 315 
i as.....-- | 28 19} 19} 19] 19 
War Stock ....| «- 349 63 63 63 63 
War Stock . ee oe 13 13 13 13 
4 5% War Stock oo ee 2,040 2,008 1,971 1,941 
National War ole 1,476 | 1,441 | 1,441 | 1,278 
3 4% Funding Loan oe | oe = = = 7 

Victory e+] ee ee 
i, Conversion Ln ee ee ia “ 265 
Roane ....| | 4 aidn |a,no2 | aa |a351 
squer Bonds ..| 90| 67 319 |’ "292 | ‘292 
5 eonat Certs.| .. ee 274 | 279) 283) 285 
War xpen Certs. ee ee * ee ee. e* 
Other Debt .....00- oe ee aa 1,164 11% 1,117 
American Loan ef ee ee ff 
[Aerean Lai: 1} 205 306 | 155) 207 


654 | 1,105 | 5,872 | 7,435 | 8,033 
Other Capital Liabilties| 57 57 49 46 
Total Liabilities......| 711 | 1,162 (5,921 | 7,481 | 8,079 | 7,876 (7,838 7,644 | 7,799 


* By the conversion of National War Bonds into Conversion Loan about 102 
qillions (nominal) has been added to debt. 








POSITION OF THE FLOATING DEBT, Movement. 

Week ended 

Way and Means Advances Sept. 4,°20. Mar.31,'21. Sept.3,’21, Sept. 3,’21, 
Outstandi 2 & £ £ 


ing— 
Advances by Bankof England.. 46,250,000... ea ++ 54,000,000. . + 21,000,000 
Advances by Public De ts 151,691,000.. 154,489,000.. 153,424,000..+ 5,400,000 
Treasury Bills outstand + «+ 1,069,009,000. .1,120,841,000. . 1,150,707,000. .—15,265,000 

Total Floating Debt ......1,266,950,000. .1,275,330,000. .1,558,131,000. . + 11,135,000 


* * ~ > 
EVENTS OF THE WEEK. 


SEPTEMBER 3RD.—Mr Lansbury arrested. 

SEPTEMBER 4TH.—Mr De Valera’s reply published. 

SEPTEMBER 5TH.—Trades Union Congress opened at 
Cardiff. 

SEPTEMBER 6TH.—Unemployed riot at Dundee. 

SEPTEMBER 7TH.—British Cabinet meets at Inverness. 
Grand Trunk Arbitration Board decides that 37 millions of 
stock is valueless. Retail coal prices reduced. 

SEPTEMBER 8TH.—Cabinet’s reply to Mr De Valera pub- 
lished. Price of flour reduced. 

SEPTEMBER 9.—Informal conference between Chancellor 
of the Exchequer and French Finance Minister. 

* * * * 


In the stock markets the principal event of the week 
was the violent fall in Grand Trunk stocks on Thursday, 
owing to the decision of the arbitrators that preference and 
ordinary stocks are valueless. Other markets have been 
steady, although inclined to dulness, with the exception of 
oils, in which there was a sharp reaction at the end of the 
week. Fluctuations in raw cotton prices disorganised 
business in yarn and cloth, and the outlook continues to 
be uncertain. Conditions are unsettled in the wool trade, 
and there is some difference of opinion over the continued 
maintenance of to-day’s market price for wool, although 
quotations at this week’s London sales have been firm. 
There is still some competition from France and Germany, 
despite the strike of textile operatives in the former 
country. There is little change in the iron and _ steel 
trades. It is stated that more open hearth steel works are 
about to restart, but the price of coke is not favourable for 
smelting. Works are still short of orders for manufac- 
tured iron and steel for export, although in some sections 
works are busy on home orders. There is still no business 
in foreign ore. Prices for hides and skins were inclined to 
advance slightly, but boot and shoe makers are only buy- 
ing for immediate requirements. The oil and linseed 
ga Is inactive, large stocks arriving and big quanti- 
. “a ing announced afloat, which cannot be absorbed 

ntil trade improves. Details of movements and full 
rt on the principal markets from special corre- 

Pondents will be found on later pages of this issue. 











HOLIDAY TASKS. 


Ir must be admitted even by the most virulent critics of 
our present rulers that at least they get little peace or rest. 
With the Cabinet meeting in the Highlands to wrestle 
with the Irish problem at a time when most of us are or 
have been enjoying holidays under exceptionally pleasant 
weather conditions, we may surely spare some sympathy 
for Ministers in the Titanic task that they have to handle. 
It is only too true that they have done those things that 
they ought not to have done, and vice versd, but few will 
envy them the enjoyment of the ‘‘ sweets of office,’’ in- 
volving such continuous and terribly trying effort in the 
face of difficulties which grow up incessantly. Even the 
Chancellor of the Exchequer, who might have been 
thought to have secured a short spell of ease by handing 
over his most pressing problem to his Business Committee, 
amid a howl of derision which, we hope, may prove to 
have been too hasty—even he has to rush first to Inver- 
ness, to attend the Cabinet meeting on Ireland, and then 
to London, to confer with M. Doumer on the question of 
the division of the first German milliard of marks received 
on account of occupation expenses and reparations. Ina 
later page our Paris correspondent describes once more 
the consternation with which French public opinion has 
received the idea that England should ‘‘ divide with 
Belgium ”’ this first milliard of marks, and tells us that 
this consternation was almost as great in the French 
Cabinet as in the public mind. We have every confidence 
in Our correspondent’s accuracy on this point, but it seems 
to show that the French Cabinet has been almost as dan- 
gerously unenlightened on the subject of the real nature of 
the agreement arrived at as the French public. It ought 
to have been clear to all who had given the proper amount 
of attention to this most important question, that Belgium 
had a prior claim on the German payments, and that if 
Belgium chooses to use part of her receipts in repaying 
advances received from this country, it is hardly correct 
on that account to describe England and Belgium as 
‘* dividing ’’ the German payment. It ought also to have 
been clear that expenses of occupation had priority over 
reparation claims, and that under the terms of the Treaty 
and of the Spa agreement, the value of the grant of the 
Saar coal mines to France had to be considered as a pay- 
ment in kind. It is true that this payment has not put 
any cash into the French Treasury, but it is surely pos- 
sible for it to be made to do so, if the French Treasury so 
wishes, by a sale or lease of the right to work the coal 
mines. Moreover, it must be remembered that the French 
have received from Germany very considerable payments in 
coal which were certainly the equivalent of cash. In view 
of the very substantial assets which our Ally has thus re- 
ceived, it is clear that the keen perception of the French 
people only has to have the facts put before it plainly, 
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and will quickly recognise that its “‘ consternation ’’ has 
been unfounded. In the meantime it is somewhat amus- 
ing to find that French public opinion, which not long ago 
was convinced that Germany was being let off much too 
lightly, largely owing to the lukewarm support given by 
England to the French view on the indemnity, is now 
taking Mr Keynes as its ‘‘ guide, philosopher and friend wy 
on the subject of Germany’s possible bankruptcy in the 
near future, and so is eager to secure as much as possible 
of any payments that are now forthcoming. Its uneasi- 
ness, also reported by our correspondent, owing to 
Mr Crammond’s contention that the German indemnity 
ought to be restricted to a point that will not upset 
the world’s economic equilibrium, evidently refers to 
an address delivered by him at the end of June, 
and referred to in the Economist of July 2nd. In it Mr 
Crammond was careful to point out that any attempt to 
re-open the indemnity question, because of its effects on 
our trade, would have to provide for the divergence of 
French and British interest on this point; and he urged 
that the whole problem should be reconsidered by France, 
the United States, and this country, on the understanding 
that Great Britain and America would cancel the French 
war debts. At the same time, it may be observed that 
the agreement lately made by the French with Germany 
for reconstruction work on the devastated areas certainly 
tends to reduce Germany’s power to make reparation to 
the other Allies. This country can well afiord to see 
France thus taking a prior lien on Germany’s productive 
capacity with an indulgent and sympathetic smile, in view 
of France’s much greater losses through the war; and 
every arrangement that helps to make French and German 
statesmen meet and talk amicably is a step in the right 
direction. But the Italians may not feel quite so philo- 
sophically on this point, and in any case, this French 
achievement must surely not be forgotten by France 
when she thinks herself wronged because the first cash 
payment by Germany brings her nothing. If she has to 
have coal and the Saar district and reconstruction goods, 
and cash to boot, some of her poorer Allies may begin 
to grow restive. All this will be very evident to France 
if once it is made clear, but in all countries there has been 
much too much reticence about the facts of the economic 
position. It is pleasant, however, to note that the tone 
of the French Press is admirable, and in this country, at 
least, the desire to do the fullest justice to France in 
this and all other matters is certainly universal. 
At home the question of unemployment during the 
coming winter is necessarily engaging the attention of 
Ministers, and the inevitable new committee is getting to 
work with a view to stimulating relief schemes. With 
regard to the grant of relief to the unemployed, the 
Ministry of Health has issued a circular which will restrain 
those boards of guardians whose enthusiasm on the sub- 
ject has been excessive. The chief principle enunciated 
is that relief, though sufficient to relieve distress, should 
be calculated on a lower scale than the earnings of a 
workman. Clearly this limitation is essential, as long as 
human nature is what it is, and might be more vigorously 
expressed. Most of us, if we could earn by idling 
anything near the reward of our labour, would prefer to 
cultivate the dolce far niente. The Trades Union Con- 
gress has been resolving that work or adequate main- 
tenance should be provided by the State for every 
willing worker. The principle has long been recognised 
that it is a public duty to maintain those who cannot 
find work, so the resolution of the Congress will be ac- 
cepted by all, with much variation in opinion on the defini- 
tion of the word ‘‘ adequate.’’ But the terms in which 
it was discussed are significant. Mr Tillett was quoted by 
the Times as saying that ‘‘ Parliament is in the hands of 
a financial gang without heart and without soul,”’ and 
that we are living in a Paradise of rogues, murderers, and 
fools. This sort of rhetoric answers itself, but we have 
to remember that the present depression is causing a 
terrible amount of suffering among people who have no 
responsibility for it, and that this spectacle naturally in- 
flames the tempers of those who face it. 


OVERSEAS TRADE IN AUGUST. 

Tue figures of our overseas trade for last month are not 
such as to inspire enthusiasm, but taking into account the 
holiday season there is some ground for satisfaction in the 
improvement shown over the July figures. Imports are 
nearly £8 millions higher than in July, while British 
exports have risen by over £8 millions, and re-exports 
show a slight increase. As compared with August, 1920 
however, the decline is very heavy, but allowance must “se 
made for the fall in prices, which is without doubt largely 
responsible for the big discrepancy. The figures for 
August and the eight months are compared with those of 
the corresponding periods of 1920 in the table below :-— 


Montu of AuGusr, 











Se 
Inc. or Dec. in 
1920. | ; August, 192). 
| £ | £ | % 
Imports ......+++. | 153,343,305) — 64,762,265 © 42:3 
British exports ....| 114,903,335 — 63,557,028 55-2 
Re-exports ...... --| 13,368,347 568— 25-2 
Total exports ...... | 128,271,682} 61,344,086'— 66,927,596 520 
Excess of imports |———-——— eee. 
over total exports |  25,071,623' 27,236,954/4 2,165,331\4 a¢ 


E1cut Montus Enpep Avcust 3l. 


Inc. or Dec. in 
1921. 





1920. 1921. 
Imports ..........|1,349,045,419| 740,881,573\—608,163,846— “45-0 
Exports ........+-| 889,822,123) 463,413,733\—426,408,390— 48.0 














Re-exports ........| 167,107,874; 69,045,024;— 98,062,850— 588 
Total exports ...... 1,056,929,997) 532,458,757|\—524,471,240— 498 
Excess of imp’ts ov? x) -——————— | —— —_______ 

total exports ..| 292,115,422) 208,422,816'\— 83,692,606— 285 


The import excess is over £2 millions higher than in 
August, 1920, but it is nearly a million less than in July 
last, and is not much over the average for the previous 
seven months. The total adverse balance for this year to 
date still shows a substantial reduction over the corre- 
sponding period of 1920, but this is due to the good 
figures of the first three months, for which a total reduc- 
tion of £4,107 millions was shown. 

The drop in imports as compared with last year has 
occurred as to #11} millions under food, drink, and 
tobacco, £31} millions under raw materials, and £21} 
millions under manufactures. Practically the whole of the 
decline in first category occurs under wheat, imports of 
which from America fell by £54 millions, from Argentina 
by £44 millions, and from Canada by over £2 millions. 
Imports of meat increased by £24 millions. The only 
group to show an increase under the raw material heading 
is coal, the value figures of which were £592,800. This 
compares with £ 4,885,450 for July. Heavy declines are 
registered for timber, cotton, and wool. Declines in manu- 
factures are general, the largest being shown by 
machinery. 

On the export side there was a substantial recovery in 
coal as compared with July, but as compared with August, 
1920, the value figure is 42,372,400 lower at £,5,605,000, 
although the volume exported, namely, 3,103,200 tons, 
compares with 1,847,400 tons twelve months ago. The 
bulk of the decline in total exports as compared with last 
year again occurs under the head of manufactured goods. 
Cotton yarns and manufactures alone account for a drop 
of nearly £25 millions. This is again partly a matter of 
price. The value of cotton piece goods, for example, fell 
from £28} millions to £74 millions, while the quantity 
dropped from 366} million square yards to 212} million 
square yards. Woollen and worsted manufactures 
dropped by nearly £8 millions to £ 3,633,100, while iron 
and steel and manufactures thereof fell from £12,164,309 
to £2,796,600, the quantity declining from 276,100 tons to 
74,500 tons. 

The Board of Trade figures of the volume of trade 
show that the total tonnage imported in July was 
4,050,000 tons, as against 4,195,000 tons in July, 192 
while exports amounted to 1,350,000 tons against 3,057,407 
a year ago, and 8,702,900 tons in July, 1913- Some 
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interesting trade figures are given in the monthly 
review of the London Joint City and Midland Bank, the 
object of which is to show the internal as well as the 
external trade of the country. The tonnage of mer- 
chandise carried by the railways, is given, as affording 
the best available guide, and from this, together with the 
figures of exports and retained imports, it is deduced that, 
whereas during 1920 the tonnage of external trade other 
than re-exports and coal was only 80 per cent. of the 
total for 1913, the tonnage carried by the railways was 
practically the same as for the pre-war year, omitting coal 
in each case. During the first half of the current year, 
however, conditions changed considerably, and, as com- 
pared with the December quarter of 1920, the fall in rail- 
way freight has been very much greater than the fall in 
tonnage of the external trade, coal being omitted. The 
general trade of the country, it is shown, during the June 
quarter of 1921 bore the same proportion to the 1913 level 
as did the tonnage figures of exports and retained imports. 
The general inference drawn from the figures is that the 
decline in the tonnage of internal trade during the current 
vear has been more rapid than the fall in the country’s 
overseas trade, and that the tonnage of trade as a whole, 
other than coal, is only about half what it was in 1913. 

Imports of gold coin and bullion were £6.2 millions in 
August against £3.7 millions in August, 1920, and 
£343 millions for the eight months, against £29.9 
millions last year. Exports for August were £6.3 millions, 
against £4.7 millions a year ago, and £41.6 millions for 
the eight months against £51 millions. This year the 
United States has so far taken £39.4 millions. The 
import and export value figures for August this year and 
last and for the eight months are appended :— 


Imports (Value C.I.F.). 








| 
‘Eight Months Ended 
Month August. | August 31, 





B, Feeding stuffs for animals........ 
¥-- gotgsacees gocasvesronscesens 

Animals, ving, OT TOOG.... ce eeee ee 
E. Other food and drink, non-dutiable| 12,441,317) 1 
Ry, ” »  @utiable ..| 11,305,796 
G, Tobaceo 


eee Pee eee eee eee eee eee 
| 


B, Other Spee mines and 
quarry products and the like .... 
C. Iron ore and scrap. .............+ 


D, Non-ferrous metalliferous ores and 


eee eee ee eee eee ee eee eee eee 


P, Raw cotton and cotton waste .... 
G. Wool, raw and waste, and woollen 


eee eeeeeee 


TTR eee meee eee eee 


Total, Class IT ............ 
Ill.—Articles Wholly or Mainly Manu: 
ti y y 


A. Coke and manufactured 


fuel os 
B. Earthenware, glass, abrasi es, &c. 4 
C. Iron and seal end’ manutastenes - 


eee eee eee eee eee) 
Tee ee eww we eeeee 


Total, Class IIT............ 
1V—Animais, not for food aniteatiivena 


V~Pareel post, non-dutiable articles. . 
Total 


















Exports of Propuce and Manuracrures of the Unrrep Krxapom 
(Value F.O.B.). 


Eight Months Ended 
August 31. 











1921, 
IL—Food, Drink, and Tobacco— £ 
. Grain and ae erialaaenatecmtasitaesin 2,365,443 
Feeding stuffs for animals........ 848,366 
i MT ich denhnameimadieniienwemes 499,955 
D. Animals living, for food .......... 30,346 
E. and F. Other food and drink...... 16,830,205 
<i enna 3,544,44 
etek, Ghaee kh.  ccccecescces 33,339,870} 23,919,259 
TI.—Raw Materials and Articles Mainly 
Unmanufactured— 
*  cmenpedil inhib 71,869,961} 22,661,803 
B. Other non-metallic mining and 
quarry products and the like .... 618,413 
C. Iron ore and scrap................ 105,687 
D. Non-ferrous metalliferous ores 
SNL. nccescsetsaulabedsene 421,981 
E, Wood and timber ................ 268,018 
F.. Raw cotton and cotton waste .... 320,038 
G. Wool, raw and waste, and woollen 
Mc Disitednesindenitedknecesanena 7,138,778 2,884,172 
H. Silk, raw, knubs and noils........ 13,388 
I. Other textile materials .......... 393,609 
J. CS see, nuts, oils, fats, resins, 
icin etintdikd pententitay ant 3,299,091 
K. Hides and skins, undressed ...... 927,353 
L. Paper-making materials ........ 419,846 
EN Cintccstecntecdanabacdumes $1,049 
N. Miscellaneous raw materials and 
articles main!y unmanufactured. . 2,297,197 
etek, Cheae Uh, coccsccccece 4,711,645 
III.—Articles Wholly or Mainly Manu- 
A. Coke and manufactured fuel...... 1,998,510 
B. Earthenware, glass, abrasives, &c. 8,049,650 
C. Iron and steel and manufactures 
ME isdéuesksindandleedsacenes 43,801,260 
D. Non-ferrous metals and manufac- 
- oe eset ances eon necoces ss 8,012,279 
utlery, ware, implements, 
and instruments ................ 6,652,381 
F. Electrical goods and apparatus .. 9,704,806 


SA iinccescencdéchneetseses 
H. Manufaetures of wood and timber 
I, Cotton yarns and manufactures . 
J. Woollen and worsted yarns and 
SE ivacacvccascescebons 


705; 36,697, 403,812 
ct Tier iza 
a) 115,749,361 
K, Silk and silk manufactures 


94,758,045) 39,285,949 
170,845) 3,711,155; 1,577,181 


eeeeee 


L. Manufactures of other textile 
























SE icitctdcvchcisedsadeses> 31,795,061, 12,223,027 
ances ena anatane ca 31,986,592, 12,814,955 
N. Chemicals, drugs, dyes, & colours 26,648,200, 13,276,231 
O. Oils, fats, & resins, manufactured | 052) 10,421,245) 3,290,133 
P. Leather and manufactures thereof 822,757; 449,190 8,910,651) 2,916,188 
2 = sone = ae d poswene casos 1,114,044, 514,277 } 5,599,662 

. Vehicles (including locomotives, 

ships, and aircraft) .............. 6,416,532| 5,780,955 35,730,078 

oe manufactures pe meonese ay 293,885) 7,949,079 3,152,799 

A eous articles mainly or 
wholly aomaietened arena ey 4,282,584; 2,101,032) 31,593, 18,447,786 
Total, Class III, ..........| 99,645, 39,935,627|740,302,704 | 395,870,168 
IV.—Animals, not for food .......+.++- 388,691!  307,749| 2,728,637 2,460,567 
Voted Duties ccccecosecssececeses< 899,106, 920,720 8,619,100) 6,452,094 
Total .ccccccccccccescececes 4,903,335) 51,A6,307 463,413,733 





THE THIRTEENTH CENSUS OF SCOTLAND. 


Tue publication of the Census of Scotland has followed 
close upon that for England and Wales. The population 
of Scotland on June 19, 1921, was found to number 
4,882,288, of whom 2,348,403 were male and 2,533,885 
were female. The total population is 121,384 more than 
that of the previous Census on April 2, 1911, and the 
intercensal increase is equivalent to 2.5 per cent. of the 
igtt figure. The first official census of Scotland was 
taken in 1801, and at that time the population was found 
to be 1,608,420. Since then a census has been taken 
every ten years, and each successive census has shown an 
increase of population. The population first exceeded two 
millions in 1821, and three millions in 1861, and four 
millions in 1891. It is now fully three times what it was 
in 1801, and fully twice what it was in 1831. 

The intercensal increase, 121,384, is the smallest found 
to date, the previous smallest being 173,552, which was 
that of 1861. The largest intercensal increases were 
those of 1go1 and 1881, being 446,456 and 375,555 
respectively. The intercensal rate of increase, 2.5 per 
cent., is the smallest yet shown in Scotland. From 1811 
to 1851 the intercensal increase was in each case more 
than ro per cent.—the maximum of 15.8 per cent. being 
that of 1821. In 1861 the increase was only 6 per cent., 
in 1871 it was 9.7, and in 1881 it had risen to 11.2 per cent. 
In 1891 it fell to 7.8, but in 1901 it had risen to 11.1, and 
in 1911 it had again fallen to 6.5. 
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Taste SHowrmsc Porvtatrion of Great Brirarx and NEIGHBOURING 
Britis Iscanps. 





The table shows increases in the numbers of persons, 
males and females, except in the cases of the Channel 
Islands, which show decreases at the recent Census under 
each heading :— 


Taste SHowrne InTeRceNsAL IncREaAsES and DecreasEs of PERSONS 
PER CENT. 














| 
| : Geommes y 
Census. | England.| Wales. | Scotland.) — - gd | Jersey. | , ajecent 
Islands. 
Ss + 191 | + 133 | + el | + 120 |— 15 \- 36 | + 141 
191l...... | +105 | + 177 | + 65 | + 104 |— 50 |— 13 | + 46 
Rar \+ 4014+ 9014+ 25 |+ 4714+ 258 |— 46 |— 108 


The considerable percentage increase at the late Census 
shown in the case of the Isle of Man is probably due to 
an influx of holiday visitors, a cause which showed 
abnormal increases in the population of Southend-on-Sea 
and Blackpool and other seaside resorts in England, and 
which is specially referred to by the Registrar-General for 
Scotland in connection with the great percentage increases 
shown in certain places in the counties of Bute, Ayr, and 
Argyll. In Bute the two burghs of Millport and Rothesay 
are shown to have increased by 261.5 and 63.7 per cent. ; 
in Ayr the population of the burgh of Largs rose by 153.8 
per cent., that of Prestwick by 74.5 per cent., and that of 
Girvan by 62.6 per cent.; whilst in the burgh of Dunoon, 
in Argyll, the percentage increase was 114.8. These 
increases are shown to have taken place in districts to 
which town populations go for summer quarters. The 
disadvantage of the delay of the date of the Census from 
April 24th to June roth is thus clearly shown :— 


Taste SHowrne the Increases or DecrEASES PER CENT. of the 
Counties of ScorLanp. 





Moray (Elgin)...... 
Roxburgh ........ 
Inverness ........ 
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Of the 33 counties, the table shows that 16 recorded an 
increase upon the Census of 1911, and 17 showed a 
decrease. To what extent the considerable percentage 
decrease in certain of the counties is due to the recent 
extension of deer forests remains to be explained. 

The publication of the table showing the population of 
the burghs of Scotland enables us to construct a table 
showing the cities and towns of Great Britain with popu- 
lations exceeding 100,000 :— 


| 
London (City and| 











Administrative 
County) ...... 483,249 Salford .......... 234. 
Glasgow.......... 11,034,069 |/Plymouth ........ 
Birmingham 919,438 |\Cardif? .......... 
Liverpool ........ 803,118 | Croydon.......... 
Manchester ...... 730,551 |/Bolton j......++4. 
Sheffield..........! 490,724 ||Dundee .......... 
ching whke 458,320 || Willesden ........ 
Edinburgh ...... 420,281 | Rhondda ........ 

SE eicnemehion | 377,061 |Southampton ....| 1 20,653 
West Ham ...... | 300,905 Sunderland ...... 00 || Preston 117,426 
Kingston-on-Hull.| 287,013| Aberdeen ........ 158,969 |\South Shields ....) 116,667 
Bradford ........ | 285,979 ||Swansea.......... 157,561 |\Huddersfield ....| 110,120 
New’stle-on-Tyne.| 274,955 |/Tottenham ...... 1 Southend-on-Sea ..) 106,021 
Nottingham ...... | \Birkenhead ...... 145,592 ||Burnley .......... 103,175 
Portsmouth ...... | 247,343 |\Oldham .......... 145,001 |/St Helens ........ 102,675 
Stoke-on-Trent ++] 240,440 ||East Ham........ 143,304 || Wolverhampton. .| 102,373 
Leivester ........ 23%4.190||\Brighton ........ 142,427 || Blackpool ........ 99.640 





The population of London is less than it was in 1911, and 
the populations of Bradford, Bolton, Oldham, Blackburn, 
Norwich, and Burnley are also lower. Probably the holi- 
day season accounts for the diminution in the Census 
returns for the northern cities. The area of Birmingham 
was extended in 1911, after the date of the Census, and 
the area of Glasgow was extended in 1912. In 1911 the 


highest populations of our colonial cities were 


those of 
Sydney (629,503), Melbourne (588,971), ecient 
(470,480), Toronto (376,538), and Johannesburg (237,104). 


The cities of Adelaide, Brisbane, Perth, Auckland, Winni- 
peg, Vancouver, and Cape Town also had populations 
exceeding 100,000 in IgII. 

A glance at the Parliamentary constituencies of Scot. 
land shows that for Montrose district the female voters 
outnumber the male voters, and that for South Edinb 


urgh 
the numbers of male and female voters are nearly equ F 


al. 








THE RAILWAYS ACT—RATES. 
(BY A CORRESPONDENT.) 


Ir will be difficult to appraise at its proper value the 
arrangement aimed at in the third part of the Railways 
Act, which is occupied with the problem of rates, without 
fully realising the importance and significance of the new 
Rates Tribunal. It may be useful, therefore, to see what 
machinery other countries are employing to control rail- 
way rates. In America, as in England, there is a rooted 
jealousy from time immemorial towards an executive de- 
partment. So great has been the force of this tradition 
that it has now grown into a habit. In France, on the 
other hand, they shook off this hatred of the Administra- 
tion as soon as the day of popular institutions dawned on 
that country. 

This confidence of the French people in the Executive 
resulted naturally in entrusting the regulation of rates to 
a Department of the Government—the Public Works 
Department. Parliament there, as in England, had the 
right to fix the maxima. But below this maxima the 
Minister could sanction or refuse any changes proposed by 
the companies. The defective part of the arrangement 
was that the Minister could only allow or disallow a rate 
en bloc. He had no power to substitute another in its 
place. In other words, he had no power to initiate rates. 
The above statement is, however, subject to a reservation 
that he could introduce an exceptional rate, needed in the 
interests of the nation. According to the new Bill which 
is pending before the French Parliament, all rate-making 
power has been assumed by the Minister, who will be 
advised in these matters by the Conseil Supérieur, the final 
word resting with the Minister of Public Works. 

The experience of America is a more valuable guide to 
this country. It has not only been alike in its hereditary 
jealousy of the Executive, but it has shown the same 
partiality towards the judiciary. Force of circumstances 
led the people at last to recognise the necessity of creating 
the Inter-State Commerce Commission in 1887. Not the 
least of its powers were those for regulating rates. But 
the decisions of the Commission were subject to a broad 
judicial review. For a long time judicial interpretation of 
these powers virtually ‘‘ emasculated ’’ the Commission. 
Congress was forced every time to come to its aid im 
order to see that its aims were not frustrated by the law 
courts. Four Acts have been passed in 1903, 1906, 191, 
and 1920 respectively to amend the earlier Act and to 
strengthen its administrative arm to deal effectively with 
matters of rate regulation. It can now prescribe just and 
reasonable, or maximum or minimum, or maximum and 
minimum, rates. It can now suspend of its own motion 
any new rate or regulation for four months until it has 
determined upon its lawfulness. Rate changes are there- 
fore no more possible without determination of their 
reasonableness in advance. 

The decided preference of the English people for the 
judiciary led to entrusting the powers of rate regulation to 
the Railway and Canal Commission. It had gare ¢ 
adjudicating upon cases of undue preference. The Rail 
way and Canal Traffic Act, 1894, which further limited oo 
powers of the companies, at the same time increased t ; 
powers of the Railway Commissioners. It provided tha 
in the event of any complaint being made of any increase 
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of rates, direct or indirect, since Baoveter, 1892, ‘it AMERICA’S POPULATION POLICY. 
shall lie upon the company to prove that the increase is (BY A CORRESPONDENT.) 


able.’’ The complaint, in the first place, was to go Use : ; ; 

to the Board of Trade, and, failing settlement, the trader Tue United States have been singularly blessed by Provi- 
could appeal to the Commission. ‘The main remedy of the dence with vast and varied resources. They possess an 
le was, therefore, before a judicial body, and not an extraordinarily fruitful soil, an excellent climate, more 

P than half of the world’s coal and iron, more than half of 


‘nistrative one. It is true that the Parliament had : 
admin : | the world’s water-power, &c. They dominate the world’s 


and still retains, the right of statutory maxima; but , ’ 
hardly three years had elapsed after that elaborate scheme markets with their wheat, meat, petroleum, cotton, and 
many other commodities too numerous to mention. How- 


of maxima had been prepared when it was found neces- rt ! , 
to pass the Act of 1894 (reference to it has been made | €Ver, one of their most precious resources consists not in 
dead natural products, but in men. The vast natural 


above), which virtually confessed the uselessness of the 
wealth of the United States could be developed only owing 


maxima as a means of protecting the public. he | t 
To summarise briefly, the problem of rates concerns two | to the rapid increase of the inhabitants. That increase 
has not taken place fortuitously, as is widely believed, 


main interests: (1) The companies; (2) the public, who 

act through their accredited leaders in Parliament. The | but it is due to the farseeing policy of successive American 
latter has attempted to safeguard the interests of the | Governments. Colbert and Frederick the Great taught 
public by two methods : (1) By the exercise of legislative | that the greatest wealth of nations consists in well- 
functions—e.g., prescribing the maxima; (2) partially | occupied men. The extraordinary expansion of America’s 
delegating its own powers to an agency, either a judicial | wealth is due to the fact that the Great Republic has 
or an administrative body. In France it was clear to the | received for many decades more than half of the oversea 
people from the outset that the Executive was the most | emigrants of the world. 

fitted to protect the public. But the Parliament there has Progress is a matter of comparison. During the last 
clung until to-day to the right of fixing the maxima. The | hundred years the population of the United Kingdom and 
new Bill, however, withdraws that power from the Houses, | of the United States has increased as follows :-— 
and authorises the Minister to go beyond the maxima. United States 










































American experience of rate regulation has an object- United Kingdom. | (without Outlying Possessions). 
lesson for England. The only escape from the desperate core apresereness aoe oo Pane eweneernne santas 
plight in which judicial control had landed the country lay | 1g6121772222222221) g9/3aui2ag | 1860.2 2222222222222 3u%443'321 
in the strengthening of the Commission. Professor Ripley | 1881................ 35,241,482 | 1880..... imitate eantlat . 50,155,783 
points out three main objections to judicial control: | 1901........-.--..+. 41 SUE EET | 19DB ccc ccccsscccecs 75,994,575 
(1) “ The only remedy for an unjust rate is not 1921 (estimated) .... 47,500,000 | 1920...... seebedes pe 105,683,108 
to continue an unfair one, but as_ speedily as|A century ago the population of this country was more 


possible to substitute a reasonable charge.’ (2) 
“Correction can be applied only by an_ expert 
body, possessed of the same sort of knowledge had by 
those who issued the tariff.’’ (3) ‘* Judicial control in con- 
tradistinction to administrative regulation is necessarily 
intermittent than steady and constant.’’ To these may be 
added the difficulties of form and procedure necessarily 
attendant upon a court of law. As for its legislative power, 
Congress had early in 1906 empowered the Commission 
to fix the maximum rates. The new Act of 1920 authorises 
the Commission to prescribe any rate which it considers 
just and reasonable. This delegation of power has been 
made on the following ground :—‘‘ There may be such 
delegation where the purpose in the original conferring of 
the powers can be subserved only by delegation to an 
agent. Obviously Congress cannot spend time and labour 
upon rate-making, were it economically competent to do 
so. If the power is to be executed at all, practically it 
can be done only through an agency like the Commission.”’ 
The above reasoning leaves no doubt that the creation 
of the Rates Tribunal will go to satisfy the most crying 
need of the country. The Railway and Canal Commission 
's constitutionally unsuited to handle and decide upon 
matters concerning the complex problem of rates. Parlia- 
ment, by allowing the Rates Tribunal to fix the maxima 
beyond which Parliamentary sanction will be needed, has 
cut its own hands off. The Rates Tribunal can fix these at 
a limit, as will make the necessity of the sanction of 
Parliament very remote. The powers of the Railway and 
Canal Commission have been transferred to the Tribunal. 
Its powers have been further extended to include the power 
of rate-making. 
Despite its designation, which may mislead people into 
a belief that it is a legal tribunal, it is nothing of the sort. 
tis pre-eminently an administrative arm of the Executive, 
aoe ought to be, with both judicial and legislative powers 
o a toit. That this combination of powers in the hands 
. e Tribunal is necessary has been abundantly proved 
= coe in this country and others. Promptness to deal 
ns € rate questions has been the guiding aim in con- 
adhe “| the Tribunal. How far the above object has been 
int ae to will be clear from the statement of the Minister 
onal ne :—** What we want is not a body representing 
= Ov jp interests or with a very large number of co- 
é members. We think if we have a judicial body of 
js fone a lawyer, one a man with railway experience, 
Suitable a of commercial experience—you will get a 
of ody. Are we to have a judicial Tribunal or a sort 
lation Conference? ’’ 


than twice as great as that of the United States. The 
United Kingdom was far ahead of the United States in 
population, wealth, and power. Even in the age of Cob- 
den England’s supremacy in men and means was main- 
tained. The opening up of the United States by rail- 
ways, and the bridging of the Atlantic by the steamship, 
brought about the peopling of the Western States of the 
Republic, which was effected chiefly by millions of 
European emigrants. Never in the history of the world 
has there been so gigantic a transference of population 
as that which has taken place from Europe to the United 
States. The great stream of migrants, and even of 
British migrants, has flowed, not to the British oversea 
possessions, but to the United States. A few millions 
wisely spent by British Governments might have com- 
pletely changed the balance of political and of economic 
power throughout the world. Before long the United 
States may have twice as many white inhabitants as the 
British Empire, which possesses a territory that is four 
or five times as large as that of the Great Republic. 

The founders of the Republic believed that the position 
of the new State was very insecure because of the vast- 
ness of its territory and the sparseness of its population. 
They encouraged immigration by every means in their 
power. That may be seen from numerous statements of 
Abraham Lincoln and other leading statesmen. The first 
law establishing federal control over immigration was 
passed in 1882, but its aim was not to discourage immi- 
gration in general, but to exclude undesirable immigrants 
who were likely to be a burden to the country. Only 
quite recently that old-established policy of encouraging 
immigration has been reversed. 

The American immigration statistics have not been kept 
very satisfactorily. For many decades the American 
authorities recorded the number of immigrants without 
taking note of the number of those who temporarily o1 
permanently left the United States. Consequently the 
American immigration figures must be considered with 
great reserve. Only a few years ago the immigration 
figures were supplemented by emigration statistics, so that 
we are now able to find out how many people on balance 
migrate per year to the United States. According to the 
defective statistics existing, the United States received 
from 1820 to 1920 33,630,104 immigrants. Up to 1844 
the number of arrivals increased slowly from 8,385 in 1820 
to 78,615. Then a rapid increase took place, owing to 
the failure of the harvest in Ireland and on the Continent, 
and owing to political commotion. By great waves the 
number of yearly immigrants reached 427,833 in 1854, 
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458,803 in 1873, 788,992 in 1882, and 1,285,349 in 1907, 
which is the largest figure on record. The full meaning 
of these figures may be gauged from the fact that immi- 
gration from 1776 to 1820 is estimated to have come to 
250,000. During the first 44 years of the Republic immi- 
gration per year came only to a little more than 5,000. 

While the immigration figures are not very reliable, the 
decennial censuses are trustworthy. We learn from them 
that the number of foreign-born inhabitants of the Re- 
public has increased from 4,138,697 in 1860 to 13,515,886 
in 1910. At present the number of foreign-born people 
in the United States should exceed 16,000,000. Naturally, 
the full effect of America’s population policy cannot be 
gauged from these figures, for we must add to the foreign- 
born inhabitants of the Republic their offspring. At the 
census of 1910 it was found that there were in the Republic 
13,345,543 foreign-born whites, 12,916,311 native white 
Americans who were the children of a _ foreign-born 
mother and a foreign-born father, while there were 
5,981,526 native whites possessing one foreign-born 
parent. It follows that fully one-third of the present white 
population of America consists of foreign immigrants and 
of the children of foreign immigrants. Not unnaturally, 
foreign immigrants and their children are in the majority 
in many towns and country districts. At the census of 
1910 New York contained only 921,318 people of native 
white parentage, while there were 1,927,703 foreign-born 
whites in the town and 1,820,141 whites of foreign or of 
partly foreign parentage. In Chicago and many other 
places the position is similar to that of New York. That 
great town owes its importance to foreign immigrants. It 
is supposed to contain more than 1,000,000 Jews, a number 
three times as large as that of the United Kingdom. 
There were in 1910 in New York 484,189 people of Russian 
birth, 340,765 native Italians, 278,114 German immigrants, 
252,662 people of Irish birth, 190,237 migrants from 
Austria, 103,023 people from Great Britain, &c. One 
cannot wonder that one sees on the American bookstalls 
newspapers in dozens of languages. 

The character of America’s immigrants has changed 
very greatly. For decades the United Kingdom and Ger- 
many were almost the only sources which filled the human 
reservoir of the Republic. In the ’sixties Scandinavia and 
Austria-Hungary became important, and in the ’seventies 
Italy, Russia, and the countries of South-Eastern Europe 
came to the fore, while German and British migrants 
declined rapidly in number. Of late years the vast 
majority of immigrants into the United States consisted 
of illiterate Italians, Poles, Russians, Roumanians, 
Greeks, Turks, &c. Not unnaturally, many American 
patriots became alarmed at the change in the character 
of the millions arriving from abroad, and the demand to 
“put up the bars’’ against the illiterate and largely un- 
amalgable people from Southern and from Eastern Europe 
and from Asia Minor became more and more insistent. 
Besides, organised labour looked upon immigration with 
an unfriendly eye. Foreign immigrants readily undertook 
unskilled work at wages which native-born Americans 
declined to accept. Foreign immigrants became habitual 
strike-breakers. Certain unskilled occupations became the 
monopoly of foreigners. One never meets in America a 
native-born servant, waiter, shoeblack, navvy, or unskilled 
miner. All the rough and unpleasant work is done by 
immigrants. Patriotic considerations and labour pressure 
combined caused the passing by the House of Representa- 
tives of a Bill restricting immigration by the over- 
whelming majority of 276 to 33 votes on May roth of this 
year. By that Act immigration is restricted up to July 1, 
1922, to 3 per cent. of the aliens resident in the United 
States in 1910. The platform of the Republican party 
demands the restriction of immigration “ such as to ensure 
that the number of foreigners in the country at any time 
shall not exceed that which can be assimilated with reason- 
able rapidity, and to favour immigrants whose standards 
are similar to ours.” It seems not unlikely that drastic 
restriction of immigration will become a permanent feature 
of America’s population policy. Such a change would 
obviously seriously affect the growth of the Republic, 
which is largely due to the liberal immigration policy 
pursued in the past. 

Painstaking investigations have revealed the fact that 
the foreign-born are far more prolific than the native-born 


Americans. The important Report on the Natural Re. 
sources of the United States, published during the Presj. 
dency of President Roosevelt, contained a most interest- 
ing forecast of the future growth of the population of the 
Republic. During the decennial periods the increase of 
population had been slackening from 35 per cent. between 
1790 and 1800 to 21 per cent. between 1890 and 1900 
Assuming that that increase should continue declininc 
progressively at a similar rate, it was estimated that the 
United States would contain 150,000,000 in 1950 
249,000,000 people in the year 2000, and 500,000,000 
people in the year 2100. Such an increase seems quite 
possible in view of the vastness of America’s natural re. 
sources. If peopled as densely as Spain, the Republic 
should have room for 300,000,000 people, and if peopled 
as densely as Germany or Italy, it should have room for 
1,000,000,000 people. However, the estimate was based 
on the assumption of unrestricted immigration. The 
reversal of that policy may falsify the forecast completely. 





FINANCIAL REFORM IN HUNGARY. 
(BY OUR WARSAW CORRESPONDENT.) 

One of the most noteworthy events in the financial situa- 
tion of Central Europe in the course of this year has been 
the rise of the Hungarian krone. At the end of December 
the quotation of Budapest at Zurich was 1.15. In May the 
Hungarian krone rose to 2.20, and though it has declined 
since, it stands actually at about 50 per cent. higher than 
at the end of the last year. During the same time the 
currencies of the other Succession States declined, with 
the exception of the Czecho-Slovakian krone. The Polish 
mark lost about 75 per cent. of its value, Agram fell from 
4-10 to 3.20, Vienna from 1.35 to 0.65 

The rise of the Hungarian krone is due in the first in- 
stance to the financial policy of Mr Roland de Hegediis, 
who since the end of last year is at the head of the Minis- 
try of Finance. His programme of financial reform is 
based on two very simple devices—economy and taxa- 
tion. Though this remedy for all monetary evils connected 
with a debauched currency is generally known to all 
Ministers of Finance, Mr Hegediis’ merit consists in 
having forced the patient to swallow the bitter pill. He 
accepted the post of Minister of Finance only under the 
condition that he could exercise an absolute dictatorship 
over the expenses of all departments of the State. In 
this respect he has been merciless. He abolished Hun- 
garian embassies in neutral countries, sold a part of the 
motor cars which were at the disposal of higher officials, 
and refused the credits to all departments which he con- 
sidered as superfluous. ; 

At the same time he increased the taxes considerably. 
Mr Hegediis had to overcome, in shaping his financial 
programme, the same difficulties with which all other 
Ministers of Finance, especially in Central Europe, have 
to cope. The public wealth has passed during the war to 
a considerable extent from persons whose income could 
be easily ascertained into the hands of speculators, who 
without great difficulty can hide it from the tax gatherer. 
Mr Hegediis gave in one of his speeches an interesting 
illustration of the methods actually used by reluctant tax- 
payers. One of his friends since the Armistice “7 
times changed his citizenship according to rumours yn 
capital levy which was to be introduced in one of the 
Succession States. j 

Under such conditions the financial policy must fin 
new methods of distributing the burden of taxation suns 
ing to the paying power of the contributors. Mr Heg' a 
obliged all joint-stock companies to issue shares ° 
value of 15 per cent. of their subscribed capital. bt 
new issue is to be handed over to the Government, whic 


has the right to sell the shares at the market price. whe 
companies, however, have a right of proemptee, this 


reform caused a panic among the shareholders. Ys his 
means, however, the unscrupulous capitalist who hid his 
funds from the financial authorities was obliged to co” 
tribute his share to the expenses of the State. ais 

Besides the taxes mentioned, other taxation bills pst 
been worked out by Mr Hegediis. The most impo 
are :— 
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;, A tax amounting to the total income of the contri- 
putors during the last three to five years will be levied. 
This tax will be introduced instead of a capital levy. 

>. The Government is taking 20 per cent. of all foreign 
stocks and currencies. The banks are obliged to give 
the names of all persons who, according to their know- 
ledge, have acquired since the beginning of the war 
foreign shares, bonds, &e. 

} Certain taxes on articles of consumption are intro- 
duced, as, for instance, a matches tax, a wine tax, a 
cigarette paper tax, &e. 

4. A turnover tax. ; 

It is certainly too early to pass a final judgment on Mr 
Hegediis’ financial reform. But it may be said already 
that the Hungarian Minister of Finance succeeded where 
most of his colleagues in other Central European countries 
failed. In March Mr Hegediis could make before the Diet 
the announcement that during that month the expenses of 
the country were covered by the revenues. It was not 
necessary for balancing the Budget to resort to the print- 
ing press. Mr Hegediis promised that beginning with 
May 1st the Hungarian currency would not be further 
debauched by new paper issues. In this respect he was 
not able to keep exactly his promise, as shown by the 
figures below :— 


Notes in 
Circulation. 
Milliards Krone. 
April 3D, IGE) ..cccccccccccccccccccce aanineed 131 
May Sl, 198] ..cccccccccccccccccccs onal inn -ee--- ee 
i ees echets¢eece Se 
July 31, 1921 ...cccccceee aie actcmieterel onawee éaeems 158 


In June the circulation increased by 4.4 milliards. Though 
it has declined since, the actual level is higher than that at 
the end of April. Nevertheless, if compared with the in- 
flation in other Central European countries—Czecho-Slo- 
vakia excepted—this result can be considered favourable. 
Mr Hegediis’ financial reform is a proof of the great power 
which can be exercised even under the most unfavourable 
conditions by a firm hand. 





Business Notes. 





Coal Output.—The production of coal from the mines of 
Great Britain for the week ended August 27th shows a 
further decline, the total of 4,102,300 tons comparing with 
4,327,800 tons in the previous week, 4,526,600 tons for 
the week ended August 13th, and 4,590,600 tons in the 
corresponding week of last year. The only districts to 
show an increase on the previous week are Northumber- 
land and Scotland. 





Safeguarding of Industries.— Under Section 1 (5) of the 
Safeguarding of Industries Act, 1921, which provides that 
for the purpose of preventing disputes arising as to 
whether any goods are or are not any goods chargeable 
with duty under Part I. of the Act, the Board of Trade 
may from time to time issue lists defining the articles 
which are to be taken as falling under any of the general 
descriptions set out in the Schedule to the Act, the Board 
of Trade have prepared lists defining the articles which 
ére to be taken as falling under the following general de- 
‘criptions set out in the schedule, viz. :—Optical glass and 
optical elements whether finished or not; optical instru- 
ments, scientific glassware, laboratory porcelain, scientific 
instruments, gauges and measuring instruments of pre- 
“sion of the types used in engineering machine shops and 
“ewing rooms, whether for use in such shops or rooms or 
Hot; compounds (not including ores or minerals) of 
thorium, cerium and the other rare earth metals; syn- 
thetic organic chemical (other than synthethic organic 
dyestuffs, colours, and colouring matters imported for use 
as such, and organic intermediate products imported for 
their manufacture), analytical re-agents, all other fine 
oe (except sulphate of quinine of vegetable origin), 
The |; icals manufactured by fermentation processes. 
nine tS Will, it is hoped, be published about the begin- 
or — next week, and will be obtainable either directly 

through any bookseller from H.M. Stationery Office. 





HARRISONS & GROSFIELD, LIMITED. 


(Associated with Harrisons Ramsay Proprietary, Ltd., 
established throughout Australasia.) 


Eastern and General Merchants. 
Commercial Agents for Sale of Produce. 





Agents for Engineering and Estate 
Supplies and Hardware generally. 


1-4, Great Tower Street, London, E.C.3. 











The Crops.—The monthly report of the Ministry of 
Agriculture and Fisheries states that the long drought 
was broken during August, and in the north and west 
there was a good deal of rain, though in the south-eastern 
half of the country the rainfall was comparatively small. 
The corn harvest was not hindered to any appreciable 
extent, except in the north and west, and throughout the 
greater part of the country practically all the corn was 
secured in good condition by the end of the month. 
Where there was more rain, however, progress was slow, 
and in the extreme north very little corn had been carted 
by the end of August. Some sprouting is reported from 
the north and from parts of Wales. Wheat is generally 
of good quality, though a certain amount of damage by 
smut is reported. The crop is now estimated to be heavier 
than was anticipated a month ago. Winter oats and early 
spring crops of barley and oats are generally fairly satis- 
factory, but, on the whole, crops are light. The quality 
of the oats is generally good, but much of the barley is 
reported to be variable. Both beans and peas are light 
crops. The former were damaged by fly, and the latter 
filled badly during the drought, and maggots did some 
damage. Summarising the returns it would appear that 
wheat, barley, and oats have turned out to be rather 
heavier crops than appeared likely when standing, but all 
crops except wheat will be under average. Expressing 
an average crop by 100, the probable yields per acre are 
indicated by the following percentages :—Wheat, 104; 
barley, 89; oats, 89; beans, 85; peas, 86; potatoes, 81 ; 
turnips and swedes, 70; mangolds, 82; and hops, 89. 


Port of London.—The report of the Port of London 
Authority for the year ended March 31, 1921, shows a 
further substantial recovery in the trade of the Port, the 
net tonnage of vessels arriving and departing with 
cargoes and in balance in 1920 amounting to 32,758,604 
tons, as compared with 26,335,191 tons in I9!9 and 
14,654,008 tons in 1918. The net register and deck cargo 
tonnage of shipping increased by 3,420,672 tons, or 
16.4 per cent., of which 2,612,088 tons were in the 
foreign and 808,584 tons in the coastwise trades. A com- 
parison of financial results with those of previous years is 
given below :— 

For Year Enpinc Marca 31, 


puneemeens ———— — —-~ — ee 


1914. i917. | 1918. | 1919. 1920. 1921. 
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£ £ oo ee £ 

Total revenue ...... 3,434,453 | 4,567,426 | 4,407,846 | 5,723,690 10,043,731 
Total supentiaine ‘:] 2(217,822 | 2,786,946 | 2,910,599 | 3,532,604 7,101,601 
......| 1,216,631 | 1,780,480 | 1,497,247 | 2,191,086 2,942,130 
Puskcheaee «..... 932,786 | 1.159.140 | 1.296.917 | 1,264,567 1,944,16 
1 e....| 283,845 | 621,40! 270,330! 926,519 997,970 
Seatemees “T2"] “g9j637 | 232,059 | 340,465 | 341,953 383,347 











7 
Written of, ke. ....| 2aLaT@ | Siaass | anpea | “siojos | Lasers | "aasz75 
Carried forward ....| 91,904 | 340465] 341,953 | 349,384 | 383,347 | 896,044 
The amounts written off include £250,000 for expendi- 
ture on works other than general repairs and renewals 
and £150,000 to general reserve, which now stands at 
£983,337- Port stock issued amounts to £ 28,090,459, 
out of an authorised total of £32,647,156. The 
table below shows the recovery made by the principal ports 
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as regards values of total imports and exports (excluding 
coastwise goods) :— 


Inc. in 
1918, _ - — 

d includin £ 
” ane ose 541,909,302. 819,875,330. .1,005,276,386.. 226 
Liverpool ....--+++- 682,997,302. .827,986,112..1,091,657,022.. 318 
Sn csvcdoutnoeeen 90,398,722. .148,023,115.. 172,951,919.. 168 

hester (includin 

pc ry ~ 7 = < 107,082,759. .146,890,745.. 207,683,045.. 414 
Southampton ...... 39,715,812.. 41,046,404.. 88,509,359.. 115°6 
Glasgow ...++eeeeeee 96,536,848. .110,248,762.. 158,126,941.. 43-4 


During the 12 months ended March 31, 1921, the 
Authority landed or received 2,872,903 tons of import 
goods for warehousing or for immediate delivery, an 
increase of 173,722 tons, or 6.4 per cent., as compared 
with the previous 12 months. 
























































Grand Trunk Trouble.—A Stock Exchange correspondent 
writes :—The dramatic event of the week in the Stock 
Exchange markets has been a violent fall in Grand Trunk 
stocks. A telegram was received by the company on 
Thursday morning to the effect that two of the arbitrators 
found that the first, second, and third preference stocks 
and the ordinary stock were “ valueless,’’ though the third 
arbitrator, Mr Taft, took the view that these stocks have 
a value, and he placed such value as slightly more than 
the maximum fixed by the Act. In spite of the dissentient 
opinion, Grand Trunk prices melted rapidly. The first pre- 
ference fell 22 points, seconds 16}, thirds 7, and the ordi- 
nary stock, which had been 54, dropped to a somewhat 
nominal 28. The prices of the senior stocks gave way a 
little, though Grand Trunk 4 per cent. debenture stock 
remained at 61, the 4 per cent. guaranteed, which has 
been standing at 61, went back to 584, and Grand Trunk 
Pacific 4 per cent. debenture at 46} showed a fall of a 
couple of points. It is not too much to say that the 
market was paralysed by the unexpected character of the 
arbitrators’ award. Accustomed as they have been in the 
past to bitter disappointments, proprietors of Grand 
Trunk stocks had been nursing a hope, especially during 
the past few days, that the award of the arbitrators would 
justify the stocks in standing substantially higher than 
‘those from which the declines already enumerated took 
place. There was a little modest buying, and Trunk 
firsts, for instance, had gone up from 42 to about 47. The 
crash befell not so much as the result of a rush to realise, 
but as a precautionary measure against the possibility of 
holders trying to get out. There is something peculiarly 
sweeping in the word “ valueless,’’ and this disorganised 
the market. To deal at any prices became a matter of 
great difficulty. Grand Trunk first preference changed 
hands on Wednesday night at 464, and the first bargain 
recorded on the following morning was at 24. Other 
markings were somewhat similar. It was taken for 
granted that the company would at once lodge an appeal 
against the findings of the arbitrators, and once more, as 
On previous occasions, opinion became very vocal on the 
point that confiscatory action on the part of the Dominion 
Government was inconceivable, in the light of the neces- 
sity for the Dominion to maintain its credit in the London 
money market. Such considerations, it must be confessed, 
do not appear to have weighed with Canada very much in 
recent years. The United States, it is understood, pro- 
vided capital where necessary, and Canada has been able 
to finance her main obligations without much difficulty by 
internal loans. There is accordingly so much the less 
strength in the argument that the Dominion is bound to 
act generously towards Grand Trunk proprietors through 
the lowest standpoint of retaining her reputation from the 
credit point of view. The majority arbitrators refer to a 
“ consideration ’’ which might be paid to the Grand Trunk 
stockholders by way of a compassionate allowance, but 
this sounds far from hopeful to those who had been look- 
ing forward to what they regarded as a reasonable sum 
being allocated to the service of the preference and ordi- 
nary stocks. The Grand Trunk market is one of the few 
in which prices have failed to rise to the pre-war making- 
up prices Of July, 1914. Grand Trunk firsts now stand 
about 66 points below that figure, and the second prefer- 
ence at 18 is some 
tango price. It is already declared that the Trunk 
collapse will cause distress and trouble in other markets, 


53 points less than the pre-war con- 


and a sharp reaction amongst oil shares was at once 
attributed to selling on behalf of those who saw them. 
selves enormous losers over the Grand Trunk arbitration 
decision. 





Raw Cotton.—Our Manchester correspondent writes :— 
Since the beginning of this month the raw cotton markets 
of the world have been very excited. There has been a 
larger turnover in futures than for a few years back. At 
the end of last week the official report of the United States 
Government on the crop confirmed the previous private, 
unfavourable advices. The condition was given as 49.3 
per cent., against 64.7 per cent. a month previously, and 
67.5 per cent. at the end of August, 1920. On the basis 
of these figures it is estimated that the output will only 
be about 7,000,000 bales, against 11,377,000 bales last 
season. The spot quotation for fully middling American 
cotton in Liverpool, on September 1st, was 10.76d. On 
the following day there was a rise of nearly 1d per Ib, 
the figure being 11.70d. Monday brought an advance of 
56 points, followed by a further rise of 62 points on Tues- 
day, whilst on Wednesday all recent records were broken 
by prices being put up 182 points, the official rate being 
14.70d. Late on Wednesday afternoon there was a 
break in futures, and on Thursday the spot quotation was 
reduced 160 points to 13.10d. The changes in the Egyp- 
tian staple have been even more remarkable. On Septem- 
ber rst the price for fully good fair Sakellaridis on the 
spot in Liverpool was 18.00d. By Monday the quotation 
had advanced to 20.00d, and on Wednesday there was a 
smart rise of 44d a Ib to 24.50d. A reaction occurred on 
Thursday, there being a reduction of 3d a lb to 21.50d. 
It may be mentioned that the lowest quotation for 
American cotton this year was on February 28th, the 
figure being 7.13d, and on the same day 13.00d was 
posted for Egyptian cotton. It is almost unneces- 
sary to state that there has been tremendous gambling 
in the article. Some traders were caught short 
at the beginning of the week, and rushed to cover, 
but most of the operations in futures have been of 
a speculative character. Business in yarn and cloth for 
the time being is demoralised, and the tone in New York 
and Liverpool will have to be much steadier before any 
trade of importance can be done. For many months Man- 
chester merchants have been seriously handicapped by the 
steady fall in the value of stocks of manufactured goods. 
This tendency has now been checked, and supplies on 
hand have appreciated. The financial position of some 
leading concerns will undoubtedly be improved by the 
recent developments. 





Cotton Cloth Export Statistics. — At the beginning of 
last year the Board of Trade made a change in compiling 
the statistics relating to exports of cotton cloth. 
Formerly the returns were made in linear yards, but it was 
decided to make an alteration to square yards. At the 
time, writes our Manchester correspondent, protests were 
made from Manchester traders against this change unless 
the authorities were prepared in addition to publish linear 
yards for several years in order that business people might 
have the advantage of comparative figures. On repre- 
sentations being made by the Manchester Chamber of 
Commerce, the Board of Trade offered to supply the 
statistics required on the payment of a fee of £12 105 for 
each monthly return. This charge was considered exces- 
sive. ‘This week the Chamber has decided to request o 
Custom House to supply the figures for the six months 
ended June 30th for a fee of £39. The position of “_ 
has been placed before the Board of Trade, ot 
Chamber has urged the Government to consider caretu : 
the details to be provided relating to the trade in 1922. felt 
may be mentioned that Manchester merchants have . 
very keenly the disorganisation of the statistics ne ae 
shipments of cotton cloth as a result of the Board of Ira 
action. 





Calico Printing and Bleaching Charges.—For some tlt 
there has been expectation in the Lancashire cotton a 
dustry of a reduction in the prices for calico printing 
bleaching, but according to statements made this 
there seems to be little probability of lower rates in 
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ce near future. The Bleaching Trade Advisory Board has 
n- stified customers that having given the question of a 
on reduction in charges careful consideration, they have 
decided that it will not be possible to make any further 
concession for some time to come. They are prepared, 


of offering generous terms, and in some of resorting to 
curious expedients. It has been left for the Southern 
Van Ryn Reef Gold Mining Company to eclipse all others 
in both respects. This concern owns an area in the 
Heidelberg district of the Transvaal, and at one time 



















on however, to enter into contracts with a falling clause to| enjoyed the co-operation of the Consolidated Gold Fields , 
“ts the effect that should a reduction take place, cloth which | of South Africa. After much flourishing of trumpets, 2 ieee 
a was under order but had not passed into the hands of the production commenced at the end of 1920, although the @ ties 
At bleacher would be charged at the revised price. As a| ore reserve position was far from being such as to inspire | ee 
es result of inquiries made amongst calico printers, there | confidence. Not until the middle of April was the first € ie 
te, seems to be no possibility of lower rates at present. One | return published, and the results then shown were unsatis- Be ie 
9.3 of the chief standing charges for calico-printing concerns factory. A profit was confidently promised as the out- au 
in is coal, and industrial fuel will have to be cheaper before | come of operations during April, but failed to eventuate. iB ke 
sis a concession can be granted to customers. The wages of | It was stated that certain adjustments to the plant had & 2 5 
nly the operatives in the calico-printing industry vary accord-| heen found necessary ; production on the scale of 2,000 gi 
ast ing to the cost-of-living index figure of the Ministry of | tons per month sianndih <taih satemmianatiligsie June. Actually. e 1 e 
an Labour, and in view of the trend of events, there is a however, the mine remains shut down. These events Hat 
- ng dlag hod increase in the wages of the workpeople constitute a sad commentary upon the flamboyant adver- q ag . 
’ : tisements published in South Africa in the autumn of | ee 
of ig20. In these announcements the Southern Van Ryn eal 
es- South African Trade.—The Standard Bank of South| was described as “ unique in the world’s greatest gold- me 
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vas exported approximately 44,665,000. The exports in- | in the ‘ coming great mine of the Far-East Rand!’’ Un- . : ‘ 
Yp- cluded £/2,780,000 native gold. Mr W. G. Wickham, his fortunately, in lieu of the payment of dividends, offers il ee 
em- Majesty’s Senior Trade Commissioner in South Africa, is | were made of £50 six-year notes, carrying 10 per cent. ee! - 
the engaged on an official tour of this country for the purpose | interest, and redeemable at par at the end of the period i ; ee / 
Hon of discussing with firms the possibilities and conditions of | with what was described as £50 “deferred interest.’’ ie tee 
is a United Kingdom trade with the Union of South Africa. | Now a fresh scheme is afoot for the provision of further = 7 
| on The first part of his tour includes Leicester, Nottingham, | working capital. Instead of undergoing reconstruc- i Big 
0d, Sheffield, Leeds, and Bradford. Firms in these centres | tion, the Southern Van Ryn Reef Co. is selling the bulk 2 uae 
for desiring to interview Mr Wickham should communicate | of its assets to the New Southern Van Ryn Gold Mining l Bi. 4. 
the immediately with the Secretary of their local Chamber of Company for 1,205,000 shares of 2s 6d each, payment of ij 4 | 
oo Commerce. the debts of the parent company (estimated at £7,500), 4 4 
cel and assumption of the liability in respect of the six-year i a 
ling Transvaal Statistics.—The report for 1920 of the Trans- Sroemncnbindle it appears, brought in no more than : 
hort vaal Chamber of Mines contains, as usual, a large amount | £3,500. Under this scheme the shareholders in the old a 
os of statistical and other information reflecting the progress | company will receive one and a-half shares for every one i 
of of the mining industry. So far as the former relates to | now held, and will be offered 430,000 shares at par, sub- o 
for the gold section, it has already been published in part, | ject to a scrip bonus of one share in respect of every two cE 
fork but can now be scanned with the assistance of supple- | subscribed, and an option at par until the end of 1922 over A 
a, mentary particulars. For example, there is a table show- | a like number. The guarantors are to be given an option at 
the ing that although last year’s output of the precious metal | upon 600,000 shares at par until December 31,1922, and rey | 
oa scored a further decrease in actual quantity, it represented | upon a further 350,000 at §s until the end of the follow- a} 
. a a record proportion of the world’s total—practically one- | ing year. They are also—if a semi-official summary of - 
oo half. Appended is a contrast of the salient figures for | the scheme is to be relied upon—to be “‘ paid’’ 345,000 ai 
» the the past two years with those of 1913—the last complete | shares. On the question of what the guarantors under- . 
| pre-war period :— take, the prospectus is delightfully vague; the share- | / 
ara reenetreirsereveneermnnrmenren holders are merely told they ‘‘ may feel assured that the f 
1913. | 1919. 1920. | £243,000 cash which the scheme provides for will be BF 
ig of oo = Sepa perenenineres beertaresremeans —— | obtained within a comparatively short time. The idea i) 
siling ane crennend hen me a ao = is gradually to bring the mine production up to 15,000 : 
sloth. Costs per ton ..........2.2...) 17/11 22/11 25/8 | tons per month. ro 
t was a _ percentage of world total] 39-3 47-2 49:9 e 
= Naal coal output ss tons| 5,258'080 | 6622300 | 7,180120| ‘The New Era in Mesopotamia. — A ee rr 
_ Value at pit’s mouth ..perton| 4/4 5/1 6/1 writes :—With the coronation of King Feisal at Baghda ect 
inless ond output ...... ++ee+-carats) 2,156.900 | 675,960 905,300! on August 23rd the three Turkish vilayets comprised in a 
— Bil pate Per carat ...... ssesccee| 25-28/- | 6107/- 72 Aj- Mesopotamia begin their national life as the Arab kingdom “ee 
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Colour ee . . . the capitulations, safeguards e rights yn resi- 
st the ie > ase a Council and an elective Assembly is to 
nonths The ro 2 as . ; ; frame a Constitution. Competent observers in Baghdad 
affairs mortality statistics show the effect, more particu- describe King Feisal as a broad-minded man with high 
a take . ro: case of the native workers, of the measures id Is, and his sympathies are avowedly British. Great 
refully cove ‘eProve the conditions of living and working ; in Brit in may maintain troops for the defence of the country, 
2. It ‘911 the Kaffir rate was practically 33. Then the figures ” i native Government may contribute to the cost, 
ve felt ~ to the percentage of dust in the different portions of the am pending the establishment of the Constitution, Great 
ting to ro indicate a vast improvement. Last year’s wages B ritain mav raise native forces, which are now being 
Trade as salaries to gold mine employees totalled £ 17,370,000, | tained by British officers and recruited in the towns. 
crushed wa 413,476,000 in 1913, when the tonnage | 7,i1,4) recruits, though physically better, would be less 
S larger. amenable to discipline and more exposed to the pressure 
je time from disaffected elements which caused the native levies 
ton in- Queer Par Eastern Finance.—Our mining correspondent | to desert during the siege of Kufa. The great military 
ng and Writes ‘—During the i h - | and nomic difficulty is that the population, some 
vail; 1 past year or so, owing to the pre-| and economic sick ta Mais ante en 
Hy further ancial conditions, companies desirous of raising | 3,000,000, is inadequate to defend the long frontiers 
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up, and the tribal Arabs would not tolerate immigration. 
But the wealthy non-tribal landowners and the richer 
sheikhs were thoroughly alarmed by the rising last year, 
and see the value of railways and roads. By tribal co- 
operation in irrigation works and flood banks cultivation 
may be extended greatly, and tribal labour on these is 
mostly unpaid. Finance, however, is becoming a problem. 
An external loan is at present impracticable, though some 
day it may be raised on the security of export duties on 
grain and oil, and the chief source of revenue is now the 
land tax, which increases in yield with the production, 
being essentially rent paid to the State as supreme land- 
lord. An income-tax was levied by the Turks, with many 
abuses, but there are no data adequate for its reimposi- 
tion. The conjunction of British advisers with native 
heads of Departments has increased the expenditure, and 
new Customs duties are to be imposed on sugar, tea, 
coffee, groceries, fruits and vegetables, and tobacco, but, 
except the first three, these will fall mainly on the foreign 
residents and the town dwellers. Tobacco growing is to 
be fostered, but the curing and packing must be improved 
before an export can arise. It is stated that the oil rights 
granted by the Porte before the war have been divided, 
the Anglo-Russian Company taking half and the Shell 
and a French group one-fourth each, so that the produc- 
tion should soon increase. There is a great future pro- 
bably for cotton, and certainly for grain, oil seeds, fruit, 
leather, and wool. The salting of soil by irrigation, a 
danger made much of by some British observers, was in- 
vestigated by the Provisional Administration, and is 
curable by proper control. The prospect of internal dis- 
turbance is slight, and independent Arabia is friendly. 
The only real frontier danger is now in the north, through 
Bolshevist agitation or Persian or Turkish unrest. But 
the mandate permits Great Britain to organise local 
autonomy for the Kurd areas, and so provides to some 
extent against these dangers. 





Conditions in Japan.—According to telegraphic advices 
from Tokyo, the money market was rather firm, owing 
to the settlement according to the old calendar, demands 
by silk manufacturers and farmers, and the payment of 
Government loans, although there was an easy tendency 
just after the customary settlement. Short loans were 
quoted from 5 to 54 per cent. per annum, and there was 
an unexpected demand by the city banks on the Bank of 
Japan, and the discount rate hardened. The Stock Ex- 
change was steady, and the cotton yarn market very 
firm. The rice crop is estimated at 57,000,000 koku, and 
is Considered poor, but the price of rice was rather lower. 
The note issue of Bank of Japan is 1,192,000,000 yen, 
against 1,217,000,000 yen a year ago. 





Chile.—Our Latin-American correspondent writes :— 
The somewhat gloomy reports reaching this country in 
regard to the condition of Chilean finances should be read 
in conjunction with the efforts made to economise all un- 
necessary expenses in the various departments of public 
service. At the beginning of the year funds in the 
Treasury were at a very low level, amounting to no more 
than 7,000,000 pesos, while pending obligations amounted 
to $36,000,000. The best part of the year’s revenue is 
usually realised towards the autumn months. The more 
difficult period for Chilean national finances is the months 
of May, June, July, and part of August, when Treasury 
obligations have to be covered by ordinary revenue. Such 
period this year has been remarkable for the falling-off 
of the export trade, while no improvement has been mani- 
fested in imports. Bank credits have continued restricted, 
collection being very slow, in spite of efforts made upon 
the part of merchants to sell stocks at a considerable re- 
duction. According to the statement made at the end of 
March last, by the then-Chilean Minister of Finance, 
before the Chamber of Deputies, the national income for 
1921 had been calculated at 419,229,900 in terms of paper 
pesos, including the item of 31,000,000 paper pesos esti- 
mated as the extra revenue to be obtained from an in- 


crease in stamp-taxes and import duties, while the ex- 
penses were taken at 


419,238,539 pesos, leaving a deficit 
of about 8,000 paper pesos. On the other hand, the 
expected income from export duties on nitrate, which had 
been based on a 
























































n estimated export for the year of 


55,000,000 Spanish quintals, has not been Tealised, a 
deadlock in the nitrate industry having since occurred. 
According to the Association of Nitrate Producers, the 
probable exports for the current year, owing to the 
slackening in the foreign demand for nitrate, will not be 
more than 40,000,000 Spanish quintals, and, if this ic 
so, the decrease would lower the returns to the Chilean 
Treasury by about 46,650,000 paper pesos. The state. 
ments made to the Houses of Deputies and Senate by the 
Minister of Finance (Dr. Daniel Martner) in May and 
July last to the effect that ‘‘ the Budget deficit for 1920- 
21 would be covered by the revenue accruing from nitrate 
taxes,’’ has doubtless to be revised by his successor in 
office, Sefior Victor Gelis, who succeeded him in August. 
It is clear that steps will have to be taken to ensure a 
greater revenue to the State in order to make-up both 
previous and existing deficits. With this object, the 
fiscal system of the country is being revised, the general 
consensus of opinion being in favour of direct taxation. 
It is suggested that the present taxes on properties and 
inheritances should be increased, in addition to a tax on 
incomes and upon the profits of business and industry. 
According to advices, the taxes at present paid in Chile 
average 30 paper pesos (at present rates of exchange 
approximately 18s) per inhabitant, which, if accurate, 
cannot be regarded as at all excessive. 





Guest, Keen, and Nettlefolds.—After a spectacular rise a 
year ago, the profits of Guest, Keen, and Nettlefolds, 
Limited, for the year ended June 3oth last show a slight 
decline, but are still well over double the average for the 
six years 1913 to 1919, and so small a drop is remarkable 
in view of the depression in the iron and steel industry. 
The results are compared with those of previous years in 
the table below :— 











Gross profits ......+++- 
Debenture interest .... 
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Carried forward....| 270,441) 377 





No allocation is made to reserve, and the ordinary divi- 
dend is reduced from 15 to 10 per cent., free of on 
tax. During the year 1919-20 the preference capital W 
increased by £3,625,200, and the ordinary by 4531925190, 
A further addition of £670,400 to the pare = 
£276,000 to the ordinary has been made one p - 
vear, and it will be seen that the ordinary divi en . 
Io per cent. requires £371,900 more than the 15 - e = 
distribution two years ago. The more important c —_ 
in the balance-sheet include a reduction in creditors, w : 
cover special taxation liabilities, from ae 
£1,395,000, and in debtors from £:2,043,600 to a4 a 
The report mentions that controlling interes Sew 
acquired during the year in three kindred — S 
also that 394,425 preference shares in John a 
Limited, were obtained in exchange for an equa pone 
of the company’s 5 per cent. second pepe s = 
The directors state that they had decided to ma : ya 
accounts in future as at March 31st, but that tt = = 
found impossible to carry out the arrangement this } 





The “British Industry” Ship.—We are informed © 
according to present plans a specially docigns eee sail 
ship, under the title of “ British Industry, wi), fests 
from the Thames in the summer of 1923 for the chie Pres 
of the world. During a voyage of 18 months 431 od. 
will be covered and 34 important trade centres % sont. 
The table allows for a stay of from a week to . alee 
night at each place, showing a total of 346 days os be 
which the exhibition will be open. The on Bm af 
specially constructed for the purposes of an exhibi a : 
every detail of her equipment, from the engines ©”. 


Trade Ship, Limited, has been formed, with regist 





-, tish 
fittings and furniture, will itself be an exhibit < ocitish 
workmanship at its best. A company called the ° 
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offices at 12 Grosvenor gardens, S.W.1, and among the 
directors are Earl Grey, chairman, Sir G. B. Hunter 
chairman of Messrs Swan, Hunter, &c.), vice-chairman, 
the Duke of Northumberland, Commr. R. W. Day, Major 
G. P. Denton, Sir Maxwell Hicks, Messrs J. W. Beaumont 
Pease, Noel E. Peck, T. E. Thirlaway, and Edmund Hill 

ral secretary of the Federation of British Industries). 
Arrangements will be made for forwarding fresh samples 
to meet the ship at any particular spot, so keeping the 
exhibition both up to date and appropriate to the countries 
visited. 


Leipzig Exhibition, 1914.—A report received from the 
Department of Overseas Trade states that of the exhibits 
displayed in the British Pavilion and the Graphic Arts 
Building, no less than 98 per cent. have been returned. 
“It is gratifying to record that up to the present time 
the only claims for damage and missing objects amount 
approximately to £650 only. In the unique circumstances 
these results are as gratifying as they are surprising, and 
most creditable to all concerned.’’ 





A LecTuRE conference for welfare supervisors, at Balliol 
College. Oxford, organised by the Industrial Welfare 
Society, is to be held on September 15th to 20th. The 
secretary is Mr C. Cullen, 51 Palace street, S.W. 1. 
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Obersea Correspondence. 


UNITED STATES.—NEW LAWS TO REGULATE GRAIN 
EXCHANGES AND PACKING HOUSES, AND TO 
PACILITATE AGRICULTURAL EXPORTS—RAIL- 

L"] ROAD REFUNDING BILL. 

(FROM OUR CORRESPONDENT.) 
New York, August 26. 

Concress adjourned this week for a 30-day recess, leav- 

ing unfinished a great deal of work that it was expected 

to accomplish. But in the five months’ session just ended 
some legislation was enacted that is of more far-reaching 
importance and significance than is generally realised. 

The outstanding feature of the past session is the number 

of new laws passed at the request, and presumably in the 

interest, of farmers. Among such measures is the Bill 
regulating grain exchanges, which authorises the Secre- 
tary of Agriculture to watch the business activities and 
operations of all grain brokers, and to regulate them, 
although his decisions are subject to appeal to a Commis- 
sion. Another law seeks to regulate the packing industry 
in the same way. In short, supervision of the grain ex- 
changes and packing houses is to be much the same as 
that exercised by the Interstate Commerce Commission 
over the railroads. Singularly enough, these two 
measures have been passed by an Administration which 
from the beginning has preached ‘‘ less government in 

business.’ In addition to the foregoing legislation, a 

Bill was passed authorising the use of Government credit 

and funds, through the War Finance Corporation, to 

assist bankers and others in the export of agricultural pro- 
ducts, although loans are not to be made direct to farmers. 

Still another measure in the interest of the agricultural 

community is the new statute which adds $35,000,000 of 

vernment funds to the farm loan banks. 
Considerable disappointment is felt over the failure of 
§ress to enact legislation for the relief of the railroads. 

The Administration’s Railroad Refunding Bill was passed 

by the House of Representatives, but not in time to be 

acted upon by the Senate. It is expected that strong 

Pressure will be brought to bear, if necessary, upon the 

tter to secure prompt action when Congress reconvenes ; 
ut that will not be until a month hence, and present indi- 

Cations are that it will be late in the autumn, and perhaps 

Hot until the close of the calendar year, before the rail- 

— will receive the benefit which the measure is 

signed to afford, even should the Senate acquiesce with- 

a delay in the Bill as adopted »y the House. As it now 

ate, the measure authorises the War Finance Corpora- 

" to buy or sell securities of the railroads to the amount 
5°0,000,000. It contains a provision that the securi- 
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Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


KENNETH H. ROCKEY, Representative, 
Gresham House, Old Broad Street, 
London,E.C. 2 


ties which were pledged with the Federal Railroad Ad- 
ministration, during the period of Government control and 
operation, for improvements and equipment shall not be 
bought. or sold at less than their original cost. The War 
Finance Corporation has $400,000,000, but a part thereof 
must be devoted to other purposes. With its available 
funds, however, and the amount in the hands of the Rail- 
road Administration, it is thought that the total will be 
sufficient to purchase the securities. If not, the corpora- 
tion is authorised to sell some of its own bonds for that 
purpose. One section of the Bill prohibits any of the 
funds being used to pay the railroads for the alleged in- 
efficiency of labour during Government control. 
Developments in the railroad situation are being very 
closely watched; some are favourable and encouraging, 
while others have created fresh uncertainties. The 
Pennsylvania Railroad, for instance, has finally taken issue 
with the United States Railroad Labour Board over two 
recent decisions by that body. It has asked the Board to 
set aside its recent decision upholding and extending for 
the ‘most part the operation of the shop crafts rules, 
affecting 137 carriers, which were established by the 
Federal Railroad Administration during Government con- 
trol. The Pennsylvania avers that the Labour Board has 
no power or authority in law to extend the so-called 
national agreements, entered into with various labour 
unions, but which were terminated on July 1st of this year. 
It has also requested the Board to vacate its recent order 
for a new election of representatives of employees on the 
Pennsylvania system to confer with the management for 
the purpose of framing new working agreements. The 
Board had decided that the previous election was im- 
properly conducted and therefore null and void, and set 
aside the rules and regulations adopted and put into effect 
by the Pennsylvania as a result of the conference held with 
employee representatives chosen at that election. The 
company claims that the election was in all respects legal 
and fair. The vast majority of the men themselves have 
since expressed the opinion that the election was fair, and 
that the working conditions agreed upon were satisfactory. 
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Meanwhile strike ballots are being prepared by leaders 
of the “ Big Four”’ brotherhoods and the Switchmen’s 
Union for submission to the 400,000 members of those 
organisations, including trainmen, firemen, engineers, 
conductors, and switchmen. The ballots, it is understood, 
call attention to the unsatisfactory negotiations with rail- 
road managers at conferences as to whether or not the 
carriers intended to ask for further wage decreases, in 
addition to the 12 per cent. average reduction effective 
July 1st, and to seek the elimination of time and one-half 
for overtime. Members are to be asked if they are satis- 
fied to continue to work under such conditions. The yoting 
is to begin September 1st, but fully a month will probably 
be required to complete the referendum. This movement 
plainly indicates that union labour leaders are seeking a 
virtual guarantee that wages and working rules will not be 
changed to their detriment, regardless of possible develop- 
ments in the future, which might make such readjustments 
necessary. That, at least, is how their latest move, in 
calling for a strike ballot, is generally construed. As there 
are some four or five million men out of employment in 
this country, if recent estimates are correct, perhaps union 
railway employees will think twice, however, before they 
quit their jobs. 

July railroad earnings statements now coming to hand 
continue to show the result of the wage reduction which 
became effective July rst. The Pennsylvania Railroad, for 
example, shows gross income for July of $41,231,622, a 
decrease of $9,978,199 as compared with the correspond- 
ing month of last year. Nevertheless, the company shows 
net operating income of $4,880,247, an increase of 
$4,349,191 over the amount reported for July, 1920. That 
favourable result was due largely to a reduction of 
$6,000,000 approximately in maintenance of equipment, 
and a reduction of some $6,000,000 also in transportation 
expenses. Total operating expenditures were $33,537,337; 
a decrease of $14,795,238. Southern Pacific’s gross earn- 
ings for July, $22,627,508, were $1,180,636 less than in 
the like month a year ago, but net operating income of 
$3,453,454 was $462,890 larger. Similarly good results 
are reported by other railroads. 








FRANCE.—THE FINANCIAL AGREEMENT—RECORD 


CROPS—NEW CAPITAL FOR BANQUE DE PARIS 
—BOURSE. 


(FROM OUR CORRESPONDENT. ) 


Paris, September 6. 

One subject is interesting the French financial world to 
the exclusion momentarily of all others, namely, the 
famous Inter-Allied Financial Agreement of August 13th. 
M. Doumer, the Finance Minister, it will be remembered, 
signed this agreement for France, but the signature was 
only to be valid if it was approved by the French 
Cabinet. The idea that England should divide with 
Belgium the first milliard of marks was received by the 
French Cabinet with almost as much consternation as it 
was received by the general public. Matters were made 
all the more critical here by the publication of M. Keynes’ 
article in the Sunday Times as to the probability of 
Germany becoming bankrupt. A further thing that has 
increased uneasiness is the publication of M. Edgar 
Crammond’s view on the thesis that Germany 
ought only to pay in so far as the payment made by her 
did not upset the economic equilibrium of the world. Con- 
sequently the fear is very generally felt here that France 
may be faced in the comparatively near future with a 
bankrupt Germany. In this event she would receive 
nothing of the amount due for reparation. On the invita- 
tion of Sir Robert Horne, M. Doumer is visiting London 
on Friday, and will discuss this and certain other points 
on the agreement with him. Considering how keenly it is 
felt here that the allocation of the milliard would consti- 
tute a great injustice to France, the tone of the Press is 
admirable. The leading journals all write with very 
great restraint, expressing the hope that an agreement 
can be reached that will prove satisfactory to both parties. 

The Reparation Commission has issued a statement to 
the effect that subject to the final adjustment of the ac- 
counts, the payment of the milliard of marks gold due 
under Article Five of the Schedule of Payments has been 


effected. It will be remembered that under this Article 
it was communicated to the German Government, 
May 5, 1921, that Germany should pay within 25 days 
from the notification contained in the Schedule a sum of 
one milliard gold marks in gold or approved foreign cur- 
rencies, or approved foreign bills, or in drafts at three 
months on the German Treasury endorsed by approved 
German banks. Germany had, on May 3st, paid to the 
Reparation Commission approximately 160,400,000 gold 
marks in approved foreign currency, and had supplied 
drafts at three months on the German Treasury, endorsed 
by approved German banks, for the remainder of the 
milliard gold marks. The Reparation Commission has 
received in approved foreign currencies from the German 
Government a total of approximately 770,000,000 gold 
marks in redemption of these drafts. The German Govern. 
ment has, moreover, shipped gold specie to New York to 
complete payment of the one milliard gold marks due 
under the provisions of the Schedule of Payments referred 
to above. 

Despite the Jeremiads of the farmers as regards the 
deplorable effects of the drought—a set of sluice gates in 
Paris has not been touched for 15 months, though within 
the recollection of the gate-keepers the longest previous 
period of idleness has been three months—the harvest 
returns constitute records from several points of view. 
There has never been a year when the yield of wheat to 
the hectare has averaged 12.70 quintals, and the total 
harvest of 87,843,770 quintals, which shows an increase 
on last year’s crops of 23,361,590 quintals, approaches 
very nearly to the best previous record for France. The 
result is extremely satisfactory, as it makes France nearly 
independent of foreign grown wheat, an important fact 
when it is remembered that she has to pay a heavy penalty 
on all such purchases owing to the exchange. The follow- 
ing are the figures as published this week provisionally 
in the Journal Officiel :— 

Wheat: Surface cultivated 5,329,830 hectares; yield 
87,843,770 quintals, average weight of the hectolitre 78.32 
kilogrammes, mean yield to the hectare 16.48 quintals. 

Millet: Surface cultivated 108,220 hectares; produc- 
tional, 460,880 quintals; mean weight to the hectolitre, 
74.72 kilogrammes, mean yield to the hectare 13.49 
quintals. 

Rye: Surface cultivated 874,270 hectares; yield 
11,302,030 quintals, mean weight to the hectolitre 73.91 
kilogrammes, mean yield to the hectare 12.92 quintals. 

Details of the new issue of capital by the Banque de 
Paris et des Pays Bas have been issued today. The 
Banque has decided to increase its capital from 150 to 
200 million francs, and proposes to issue 100,000 new 
shares of nominal value of 50of. The shares will be 
reserved by preference to the present shareholders, who 
will have a right to take up the new shares in the propor- 
tion of one new to three old shares. The price of issue 
has been fixed at 750f, that is, at a premium of 250f a 
share; 375f are payable on subscribing, and the balance 
is payable by the end of the year. The shares will pay 5 
per cent. interest after September 25th, and interest thus 
earned will be deducted from the sums payable by the end 
of the year. As it is pointed out below, the issue has had 
a very stimulating effect on the Bourse, because the 
Banque de Paris is well known as one of the leading com- 
mercial banks in Paris. Consequently, it is hoped that 
the long-expected trade revival may really be at hand. 

The general tendency towards a rise that has been 
typical of the last few weeks has entered on a new phase 
characterised by a very brisk advance. The reasons for 
the improved position are clear and unmistakable. = 
some time past there have been no considerable issues . 
capital, and in consequence the effects of French thri 
have been able to make themselves felt. The situation 
was consequently such that the market was ready to react 
to any cause that might stimulate speculation. _ This cause 
has been, given by the Banque de Paris, which has - 
nounced an increase of capital. Buyers have all a 
preted this news as meaning that there will be a tra 
recovery at an early date, and consequently stocks of 
sorts have shared in the upward movement. Soe are 
notably in demand, Banque de Paris moving UP — 
1,363 to 1,435. Crédit Lyonnais has improved from 1,4 
to 1,495, Comptoir National d’Escompte from 966 to 99» 
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Union Parisienne from 868 to 898, while the Société 
Générale has held its own at 703. Petrol securities have 
shared in the general optimism, Royal Dutch 
strengthening from 18,400 to 19,000, Shell from 229 to 
240, and Mexican Eagles from 221 to 243. Transports 
have been well supported, Metro being up from 405 to 414, 
Chargeurs Réunis from 595 to 639, and Messageries 
Maritimes from 238 to 245. Metallurgical undertakings 
still remain depressed, and improvements in value are only 
trifling. Aciéries de France have advanced from 575 to 
85, Gnome from 420 to 430, and Peugeot from 470 to 
325, while Micheville have dropped from 1,060 to 982. In 
electrical undertakings Thomson is stronger at 890 as 
against 880, and the Compagnie Générale d’Electricité at 
1,000 as against 980. Despite the low price of metals 
some mining securities are higher. Thus Tintos have 
moved from 1,440 to 1,500, Boléo from 370 to 400, and 
Penarroya from 1,050 to 1,080. 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 








as follows :— 
DEBTOR. 
Sept. 1, 1921, Aug. 26, 1921, Sept. 4, 1913 
Capital of the Bank 182,500,000 182,500,000 182,500,000 
Profits in addition to capital... 30,297,689 .. 30297689 :. 8006146 
ST steptavcencococeseces aece 22,105,750 oe 22,105,750 oe 22,105,750 
Reserve of landed property ..... e yoy ee 4,000,000 .. 
een sso is “acne / oe 8,407,444 4. 8,407,444 
cui tL, ere 570,413,090 .. 570,689,317 .. ee 
for advance to State .. 976,441,278 .. 959,197,391 .. ee 
Capaenms, Sinking Fund for 
terest (Law, Dec, 20, 1918).. 7,595,711 7,595,711 .. ae 
Notes in circulation ....... eseee 37,024,735,420 4. 36,782,999,925 .. §,658,521,815 
Interest on securities ......... eee 467, ee 62,309,565 .. 28,319,282 
Bank notes toorder ........... ° 979,526 oe 1,034,924 .. 4,200,442 
account ..... sboceseee 40,732,974 oe 61,821,914 .. 
Current accounts, Paris ........ 1,708,617,538 .. 1,672,328,016 .. 599,291,708 
Do branch banke ......... - 1,086,845,880 .. 1,014,813,126 .,. 107,035,796 
Dividends payable ........... eee 6,242,686 6,613,366 .. 3,098,568 
Discounts and sundries ..... pence 47,523,435 .. 43,669,305 .. 14,340,016 
ED nbentdutacocesese soe 15,389,701 .. 15,389,701 .. 5,532,896 
sence teeececeeccsceseees 1,028,713,522 4. 1,050,014,122 .. 328,829,095 
TOA ...eeiseeeeceeseeeee 42,821,008,978 .. 42,495,787,269 .. 7,242,522,957 
CREDITOR. 
Francs, Francs. Francs. 
Cash in hand Fee eee eee eee eeee §,799,214,138 oe 5,798,884,325 ee 4,081,153,372 
Balatices abroad .............. es 627,337,1 ee 626,563,487 .. es 
Commercial bills overdue........ 45,781,201 .. 307,700 oe 78,675 
Discounts in eseceseee 1,433,966,837 2. 1,524,765,286 .. 487,350,761 
Foreign bills eeeee See ee eee eens 4,615,216 oe 4,347,978 oe 18,725,409 
an Sate — éshewecies ° 1,086, sone ee aoe om 5. on0.s 
Adjourned payments, Paris and re a 
branches eee eee eee eeeee eee 71,325,721 ee 70,601,949 ee 
5 on bullion ..... eaten 12,874,000 .. 12,874,000 .. 728,000 
~ on public securities ....... 420,232,029 ., 409,969,482 .. 210,694,362 
on ch banks ...... eeee 1,731,575,367 .. 1,743,783,055 .. 529,015,023 
ae — (ordinary) .... 200,000,000 .. ee 200,000,000 
WMD eseeceseseosne 25,300,000,000 ee ? ,000,000 ee 7 798,500 
Treasury bonds in t of — " 


tee ee aeeeereseee seseee 4,070,000,000 ee 4,062,000,000 oe << 
Government stock eeccce 
Do reserve aaa ee 12,980,750 ee 12,980,750 


558 oe 101,858,558 .. 
Rentes . evceces 100,000,000 .. 100,000,000 .. 100,000,000 
Premises furniture..... eecee 47,101,177 .. 47,100,983 42,985,141 
Suvanees and management....., 16,381,976 .. 14,346,441 2. 5,601,527 
fone -- dnSboccosecucce 8,407,438 .. 8,407,438 .. 8,407,394 
TOPO Oe eee eee seen seeseee 1,730,942,783 oe 1,926,995,277 ee 301,403,904 





MP icnsecisedéséenscesen des 42,821,008,978 .. 42,495,787,269 .. 7,242,522,957 


BANK OF FRANCE RATES. 


Discount POOR eRe OEE OEE EH EE EEE EE EEE SESE EE SEOEEEEEE %, 
ne ahemioasencce 


Advances on public securities ..........cccscccscececeseee OB 
| caiiieieiiieimaieammenammimaamammancaeseeasuereacteel 





GERMANY. — WAGES AND PRODUCTION cosT — 
EXCHANGE AND BOURSE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 5. 
Tue German price level cost of living and wages, which 
are attracting so much attention in England, are not 
difficult to treat independently as a matter of statistics. 
ey are less clear and less enlightening when treated 
‘rom the standpoint of present English interest, that is, as 
indications of Germany’s ability to undersell competitors 
in international trade. On the first point there are accurate 
ts and indexes. But the second question is com- 
—— by numerous factors which by their nature can- 
ot be adequately recorded or indexed. One can give 
we nN nominal wages, real wages, gold wages, and 
“ae €xpressed in sterling, gulden, or crowns (which are 
tense n wages), compare these with wages in the 
med competing countries, and find summarily that 
“y mean exceedingly cheap production and export. But 





AKTIEBOLAGET 


UNIONBANKEN I FINLAND. 


Amalgamation of: 
WASA AKTIE BANK, establ. 1879. 
ABO AKTIEBANK. » 1896. 
LANDTMANNABANKEN, A.B., , 1910. 


Head Offices: WASA, ABO, HELSINGFORS. 


57 Branches. 
Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


Telegr. Address: ‘‘ Unionbank."’ 


Every description of Banking business transacted. 


a non-German manufacturer who in his particular branch 
adopted this easy method of ascertaining whether he could 
compete with Germans would find himself very far from 
the truth. To be correct, he would first also have to 
calculate the proportion of wage outlay in total production 
cost of the particular article, and, secondly, to calculate 
the cost of raw material, here distinguishing between 
German-produced raw material, which is usually cheap, 
and German-imported raw material, for which the 
Germans at a given exchange must pay the same price as 
their competitors. By this means, and by estimating 
rent, taxes, and other secondary factors, he might get an 
apparently trustworthy estimate of German production 
cost. But as German wage indexes are mostly based on 
hour, day, or week work, and as an international com- 
parison of piece pay rates is impossible, the estimate would 
still be wrong, because the relative productivity of labour 
would not be taken into account. On this point there are 
no reliable data. It follows that the summary method of 
comparing German and foreign production cost is mis- 
leading, and in practice it would never be applied by a 
foreign manufacturer desirous of ascertaining German 
production cost in a particular branch. By the summary 
method he might find, as appears in some letters to 
English newspapers, that German average production cost 
in all branches is in gold about the same as before the 
war, but in particular branches he would find that German 
paper-mark production cost has risen between tenfold and 
fortyfold, that is, that gold production cost varies roughly 
between 50 per cent. below and 100 per cent. above pre- 
war cost. Finally, even exact knowledge of the produc- 
tion cost of a German article does not settle the com- 
petition question, because Germans, certain goods ex- 
cepted, are not allowed to export at home sale prices when 
these are materially below those of high exchange 
countries. The real competing price of German goods is 
in most cases the minimum export price fixed by the 
Foreign Trade Boards (Aussenhandelsstellen), which has 
nothing to do with home production cost, but is based 
upon the selling prices of competing high exchange 
countries. 

Were export pricing free, German wages, with the 
above important qualifications, would be a safe enough 
guide to production cost. As it is, they have only 
statistical value. Nominal (paper mark) wages rose about 
elevenfold between 1914 and the end of July, 1921. This 
figure refers to Frankfurt-on-Main, and is taken from the 
Frankfurter Zeitung’s monthly report, which is most up 
to date. For ten important trades the wages index (100 
in 1914) is 1,103. In some trades the increase is much 
greater—up to sixteenfold. Absolute wages in pfennigs 
per hour at different dates were :-— 

Jan., Jan., July» 
1914. 1920. 1921. 1921. 
Bricklayers and carpenters ...... 65 .. 300 .. 680 .. 700 


Metal workers ......+.--: cocoecee BR ee DW. Os SD 
Soap workers .....-+e+e0 coocee GH oe MH SO .. CD 
Food-products workers ..... cocee 44 .. 275 .. SO .. 70 
Boot factory workers ....... coos GS «2 BIO co 470 1. GOO 
Wood workers ....ccccsscocssees 63 «oe 265 «. 675 .. 675 


Tecorators..ccccccccccccccccccee Gh oo 20 «eg GO 1 GD 
Rubber workers ...ccccccccescee 50 «. 235 .. GOO .. GAO 
Chemical workers .......... ee ee 2 
Miners (per shift) ......-+++++-- 449 .. 2,700 .. 4,860 .. 5,410 


This list does not contain textiles wages, because here 
only wages since the beginning of 1920 are available. 
The weaver wage (Augsburg) is given as 326 pf an hour 
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in January, 1920, and 514 pf since November 1st last. 
The tables in general show that wages increased most 
rapidly in the first months of 1920, when, after a heavy 
mark exchange fall, the cost of living rose rapidly. 
Between 1914 and January, 1920, the wage index rose 
from 100 to 450, thereafter until end of July this year to 
1,103. The index.for 28 trades is: 100, January, 1920; 
180, July 1st; 207, January, 1921 ; and 220 end July, 1921. 
The cost of living, fell considerably in the first months of 
this year, but wages did not decline in any of the 28 
trades, and were stationary only in four. Outside Ger- 
many, at least in the high exchange countries, wages 
tended to fall, but the foreign price levels began to fall 
long before the German, and fell more. Three months 
back, before the German price fall had gone far enough 
to cause a reduction of wages, began a new heavy drop 
in mark exchange, with a sharp increase in the general 
price level and in the cost of living. Since early in 
August there has been a general demand for higher 
wages, which in some cases has succeeded. At present 
the wage movement is upward. 

German gold wages, or (what is not the same thing) 
sterling wages, can be calculated from the above figures, 
and very different results will be obtained, according to 
the date and exchange taken, but the gold wage at any 
date was much lower than in England. To-day this gold 
wage is considerably lower than at the beginning of the 
year. So are, in gold, German commodities prices and 
cost of living, because in this matter the mark exchange 
leads, and when the mark falls the adjustment in shape 
of higher commodities prices and cost of living follows. 
The real wage of German workmen, which is sometimes 
confused with the gold wage, does not directly concern 
German production cost and ability to compete inter- 
nationally ; but it is interesting because on it are based 
certain theories as to German standard of living, and in 
particular as to the willingness of German workmen to 
bear, in shape of a harder life, the reparations liabilities 
and other war burdens. Facts about this were lately 
given in the Economist. The main fact is that the cost of 
living has not risen so rapidly as wages ; the buying power 
of the present average wage is higher than before the 
war, and the real wage has risen. The increase in real 
wage varies materially from month to month, and is 
ultimately governed, like everything else, by the mark 
exchange, but only considerable changes in the exchange, 
maintained for a considerable time, have any visible effect. 
The cost of food in the world market plays a secondary 
réle. When the mark exchange is falling the real wage 
also at first falls, because on the exchange fall follows an 
increase in living cost, and wages do not go up until 
workmen have had time for agitation. When the mark 
exchange is rising the real wage increases, because the 
cost of living falls, and the nominal wage does not fall, 
though it no doubt would fall were the higher mark level 
and the lower living cost to last sufficiently long. This 
has never been the case in the last 20 months. _ 

The cost of living indexes vary materially. The 
average of six indexes, all beginning with January, 1920, 
shows the following movement, besides which I put the 
nominal wage index for 10 trades :— 

1920. 


Cost of Living. Wages. 
SORERET coedeccere pe avenvesese SD | 6neseséuse 100 
DR segnedheccocess emotes  __ aye 120 
Ree seesesue TE: - vgnpee -. 164 
Se een ee te RRS 180 
POET nc cbvstocccdesescesé BaP -beseveced - 182 
OSRGRRE cocesccccscesceses tS esteunstecc 186 
ee Eeeteetec TEP < neantacs -. 196 
1921. 

January ....00. cocccccocccscoe I61l ..ccccee 

PD ieveceeiaséesesees Secece it ‘epevecnsee ons 
MUU: S6eneneeee peccevocene ae EE 216 
DE -nevepeatins pageccene ince we | edeseuese > we 
July eee eee ee ee ee eee eee eeeee . 168 eeee ee efeee 220 


These figures prove that the real wage has increased in the 
last two years. The figures for January and March, 1920, 
show how, when a particularly heavy fall takes place in 
mark exchange with corresponding rise in living cost, the 
real wage, not keeping pace at first, declines. 

As compared with 1914, the real wage has also risen. 
In January, 1921, the official cost of living figure for all 
Germany reached 


that month the wage index for nine trades was 1095. 








































a new heavy demand for State credit. 










84,048,891,000 marks. 








a high point (100 in 1914) of 924. In 


After that followed a drop in the cost of living to a new 
low point of 880 (May), but wages continued slowly up- 
ward, so that the real wage increased. With the latest 
mark exchange drop, cost of living rose rapidly, 
lagged behind, and the real wage declined; but it r 
higher than before the war. At the end of July the official 
cost of living index figure was 963, as against 1103 for 
wages ; but at end of August the cost of living figure was 
1045, the wage index being not yet reported. 
wage increase agitation of August is on the basis of this 
new increase in cost of living; and a general Wage rise is 
inevitable, the State having already led the way with its 
employees. There is, therefore, yet no sign of the real 
wage falling to the pre-war level. The real wage has been 
kept high mainly by the State policy of paying price- 
cheapening subsidies on food, enforcing maximum prices, 
and keeping dwelling rents practically at pre-war level, so 
that part of the industrial wage has been really paid by 
the State, the food-producers, and the house«owners, 
Maximum prices and subsidies have now practically come 
to an end, and the Government, as already reported, js 
considering an all-round increase of rents, the yield of 
which is to go to the State in shape of interest on State 
mortgages. These measures, apart from coming taxes 
and the exchange fall, must send up the cost of living; 
but, judging from the past, Labour will compensate itself 
in shape of higher wages; and the question who is ulti- 
mately to bear the burden will remain unsolved. 


wages 
emains 


The new 


Stocks last week again rose, and the market was very 


active. To-day, with sterling exchange rising to 338.60, 
and the dollar to 91.10, there was a wild buying panic, and 
some papers rose 100 points. Preferred last week were 
Westphalian mining and metal stocks, and certain engi- 


neering stocks, and one chemicals stock rose 435 points. 
Bank stocks were mostly weaker. The Frankfurter 


Zeitung Bourse index shows 20,193 for September 2nd, 


against 19,475 a week earlier, 13,438 on March sth, and 
17,013 at the high point of January. Average quotations 
in this index are 133 per cent. higher than on January 1, 
1920. To-day, War Loan quoted 77.50, 4 per cent. 
Federal 77.60, 34 per cent. 67.40, 3 per cent. 75.60, 
Colonial 4 per cent. 66.10, and Savings and Premium 
79.80. The Reichsbank statement for August 31st shows 
The holding of 
discounted Treasury bills rose by 9,012,774,000 marks to 
State deposits increased by 
2,707,845,000 marks to 4,850,843,000 marks, and private 
deposits by 802,278,000 marks to 8,798,756,000 marks. 
Note circulation increased by 2,882,146,000 marks to 
80,072,721,000 marks; Kassenscheine fell by 20,200,000 
marks to 7,836,900,000 marks. From the gold reserve, 
which has been practically constant of late, 68,000,000 
marks was parted with for the one milliard gold mark re- 
parations payment on August 31st. Of new capital for 
all purposes was raised in August, 1,227,780,000 marks, 
against 1,506,670,000 marks in July. Total new capital 
raised in the first eight months of the year was 
14,332,580,000 marks, of which 2,432,130,000 for new 
foundations, 8,357,150,000 marks for capital increases, 
and 3,543,200,000 for bonds. 





INDIA.—THE BOYCOTT OF FOREIGN GOODS — 
FIRMER EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
Bompay, August 13. 


TuRrouGHouT tthis Presidency during the past fortnight 
there has reigned a condition of political unrest and Non- 
co-operationist activity, directly attributable to S 
presence of Mr Gandhi and his followers in Bombay. Mr 
Gandhi has now instigated a boycott of foreign cloth. On 
the first anniversary of the death of Mr Lok. Tilak, 
English- and Japanese-made caps and coats, and other 
items of wearing apparel of foreign manufacture, were 
publicly burnt on the Chowpatty sands here. aye 
cloth in the eyes of Mr Gandhi is tainted, and the “‘ dum 
millions’ of Indians who are cringing beneath the irom 
heel of our ‘‘ Satanic Government ”’ (a favourite expression 
of Mr Mohammed Ali) are being persuaded to = 
themselves by destroying all clothing not spun tn India. 
The movement is but a passing phase of irritation. 
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Government and police authorities are ignoring it; the 
doth merchants and general importers have no intention of 
observing the boycott, and a natural death to the move- 
nent is predicted with confidence. 

Counter-activities of a constitutional order are also 
taking place in the city, of Bombay in connection with the 
coming visit of the Prince of Wales. An influential re- 

ion committee, with the Governor at its head, has 
seen formed, and a subscription list opened. Many well- 
known Indians have already come forward with amounts 
varying between Rs. 40,000 and Rs. 25,000 each. 

The rupee exchange has remained unusually firm of late, 
owing mainly to our export of gold and the absence of 
demands for remittances. It has been suggested that the 
Gandhi boycott of foreign cloth is responsible for the firm- 
ness, and a belief has gained ground in certain quarters 
that there will be a great decrease in the imports of 
Lancashire goods, and that within a short period the 
balance of trade will again swing round in favour of 
India. If the boycott was to prove a success, such a state 
of affairs would tend to materialise ; but by some just a 
little too much faith is being placed in the powers of the 
Non-co-operationist leader. Telegraphic transfer has 
reached 1s 32d during the past week, and the three 
months’ buying rate is gradually improving, now standing 
at 18 4yyd. 

tot dividends of 14 per cent. per annum have 
been declared within the last two days, the concerns being 
the Central Bank of India, Limited, with a net profit for 
the half-year ended June 30, 1921, of Rs. 7,52,286; and 
the Bank of India, Limited, with a net profit for the same 
period of Rs. 11,13,028. The average Bank rate for the 
six months was 6.18 per cent., as compared with 6.98 per 
cent. for the corresponding period of 1920. The Imperial 
Bank of India has issued its report of its first five months’ 
activities—viz., January 27 to June 30, 1921. A net 
profit of Rs. 58,14,793 was returned, and a 16 per cent. 
income-tax, free dividend, declared. In the case of the 
Imperial Bank, the average rate for these five months is 
put at 6.038 per cent. 





SWEDEN.—DEPRESSION—ORE EXPORTS—CURRENCY 
CONTRACTION. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, September 1. 


Unper ordinary circumstances a revival of trade is always 
felt at this time of the year, but this can hardly be said 
at present. The daily papers try to encourage the public 
by giving accounts of business transacted, but these news- 
paper reports refer to very limited quantities, and, of 
course, hideously low prices, at which enormous losses are 
brought on the sellers, and maybe also on buyers, because 
everything is still falling, except taxes and rents. Talking 
of the former, the Swedish Taxpayers’ Union has recently 
strongly criticised the way in which the Board of Domain 
Administrators are financially working. The receipts of 
this institution amounted during the first six months of 
this year to 11 million kr and the expenses to 
'7 million kr, as against the corresponding period last 
year 21.6 million kr and 12.6 million kr respectively, 
and while last year there was a net surplus of 
89 million kr, ‘the first half-year 1921 has left 
a loss of 6 million kr. What is specially criticised 
" the fact that while the receipts this year are 
ar less the expenses have exceeded those of 1920, and 
that sums which have been granted are spent notwith- 
standing the deterioration in trade and industry. It is 
regretted that the policy which is adopted by this depart- 
— iN attending to its affairs is one of extreme bureau- 
“cy, and totally devoid of sound business principles. 
an depression in the iron and steel industry is more 
-entuated than ever, and the production and exports of 
Ha show a substantial falling off. At the meeting of 
a: wnt Association recently it was reported that 
al s ao a registered only 20 were working at the 
int ae last, as against 50 furnaces at the end of the 
iron \ this year. At the same time the exports of 
durin oe Sweden show better figures, showing 
millice ‘ first seven months this year a total of 2.56 

Ons as against 1.9 million tons last year. The 
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bulk of ores goes to Germany, vid Holland, and it seems 
that there is still a considerable demand for Swedish ore 
with the German works. The prices for Swedish high- 
grade ores have gone down to the extent of almost 30 per 
cent., but deliveries are mostly made on old long-standing 
contracts. It is the same thing with iron ores as with 
ready-made or half-finished iron and steel products, prices 
are below cost of production. The contemplated fusion 
between two of the leading concerns in the telephone 
industry—the L. M. Ericson Company and the Cedergren 
Industrial Company—has been completed, and the deal 
will no doubt contribute to a strong consolidation of the 
Swedish telephone industry for the production of tele- 
phone and telegraph apparatus and accessories. Financial 
reports show that lately the circulation of notes has 
declined and that the lowest figure on record has been 
reached, viz., 585.2 million kr, as compared with 694.6 
last year at this time. A steady decrease in the amount 
of domestic bills in the Riksbank is also to be noted, the 
total amount of this portfolio having gone down to 375.9 
as compared with 598 million kr at this time last year. 
Activities on the Stock Exchange are more restricted than 
ever, with a total turnover during last month of 9.3 mil- 
lion kr, which is also a fresh bottom record. We expect a 
better and quieter tone in the labour market after the 
settlement of the shipping strikes, and undoubtedly the 
negotiations for fresh agreements, which will be taken up 
at the end of the year when a number of agreements 
expire, will go smoother. The Baltic shipping season has 
still some months to go until the ice will close up probably 
one of the worst trade campaigns in history. 
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SWITZERLAND.—THE BANKERS’ CONGRESS— 
REDUCED CLEARING TURNOVER. 


(FROM OUR CORRESPONDENT.) 
GENEVA, September 6. 


THE annual meeting—held on September 3rd and 4th in 
St Gall—of the Swiss Bankers’ Union approved the point 
of view of Mr de Haller, late manager of the Swiss 
National Bank, now managing director of the Basle Com- 
mercial Bank, namely, that every attempt at inflation in 
Switzerland must be fought with the utmost energy. 
All endeavours to help Swiss export industry by the 
means of printing fresh banknotes, in order to open for 
Swiss goods a ready market in countries with depreciated 
currencies, are to be considered as wrong means of fight- 
ing against the present industrial crisis. In the discus- 
sion there was nobody who defended the project of export 
premiums such as proposed by the Union of Watch Manu- 
facturers. On the contrary, the present manager of the 
Swiss National Bank underlined that there is still in 
Switzerland ruling a certain inflation, which causes a 
depreciation of the Swiss franc in the United States, the 
markets of which country are of utmost importance for the 
Swiss supply of raw materials and foodstuffs. It is to be 
expected that this unanimous view of the Union of Swiss 
Bankers will influence the attitude of Swiss authorities, 
who unfortunately are only too often inclined to accept 
short-sighted Protectionist proposals, such as export 
premiums to watch manufacturers. 

The commercial crisis ruling in this country had the 
effect that in August, 1921, the turnover of the Swiss. 
clearing houses amounted to only 959.7 millions as 
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against 1,132.9 millions in August of last year. Up to 
February, 1921, the turnover in Swiss clearing houses was 
steadily increasing, in spite of the serious industrial 
crisis felt since August of last year. But this was chiefly 
due to the considerable transactions in foreign exchanges. 
In recent weeks there is a visible recovery in Stock Ex- 
change transactions, but a very sensible decline in trans- 
actions in foreign exchanges. Thus since April of this 
year every month shows a sharp reduction of turnover in 
clearing houses in comparison with the previous year. In 
the same proportion the amount of transactions in banking 
business are declining. 











































question of the restoration of the gold standard would be 
postponed, and, if the new system worked weil, might 
eventually be quietly dropped.—Your obedient servant, 


: C. Crares. 
4 Bunhill row, London, E.C. 1., August 31st, 1921. 
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Books and Publications. 


REVIEWS. 


** Sweden as Producer of Wood Goods, Pulp, Paper, Tar, and Other 
Peas Products.” (Stockholm) A. B. Svenska Teknolog F Orenigens 

‘Iron and Steel in Sweden.’’ (Same publishers.) 
Tuese handsome volumes are published under the super. 
vision of the associations representing the respective trade 
associations, and are themselves an excellent sample of 
the products of the paper manufactures of Sweden. The 
industries dealt with in the first comprise wooden goods, 
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Letters to | the Editor. 


A TABULAR STANDARD OF VALUE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Most of your correspondents whose interesting 





views upon trade depression and currency have appeared | joinery, wood pulp, cellulose, paper, and wood distillation, a 
in the Economist, whether they favour a gold standard or | and their sub-divisions, and the seeker after any one of broug 
not, seem to think that trade could in some way be kept | more than 500 of their products, or of more than half wa 
flourishing by some form of financial policy. Those who | that number of kinds of iron and steel goods, can instantly Trunl 
favour a gold standard still think that credit can be | find the postal and telegraphic addresses of firms who debac 
founded upon the value of goods or other securities, and | will supply anything from pit props and turpentine to aaa 
constitute increased purchasing power, which may be con- | greaseproof paper and dolls’ furniture, or from pig-iron to Nortl 
trolled in some measure to keep prices steady. So that | steel for watch springs, the most convenient port for ship- mark 
Mr Craies’ ‘‘ tabular standard ’’ seems to sum up most of | ment, and, in many of the more important branches, the *n 
the suggestions for getting a satisfactory form of | average output of the leading firms during the three years ment 
currency. before production was upset by the war. Then there are The 
Mr Craies’ learned presentment of the proposal is cer- | illustrated descriptions of some of the more important = 
tainly picturesque, but it is to us a little unconvincing. All | undertakings, several of which, beginning as mining com- me 
such schemes seem to involve a mysterious process of | panies, date back to the seventeenth century, and one Cons 
basing a standard of value upon the price of a number of | even to the fourteenth. The illustrations show how fortu- a 
commodities, the prices of which are to be determined by { nate the industry of Sweden is in its natural surround- fe 7 
the very standard which they are to determine. This ings, and there are also useful maps, and accounts of the Ge 
seems a complete circle of each depending upon the other, | services of the Svenska Handelsbank to the wood in- ows 
and could Mr Craies explain where the circle starts? dustries, and of the Jernkontor, or Iron and Steel Insti- = 
Then there is the difficulty that this artificial standard is | tute, to the iron trades. The indices are in English, H 
to be based on index numbers, which we pointed out last French, and Spanish, and the books, while excellent for tow: 
week are of doubtful value, because they do not show any : . oa ce ther 
change in the price of labour. All these schemes are based trade purposes, form — cnet _ 
on index numbers which leave out the price of labour | ™ercial geography and history. 2 
(usually considered by economists the most important by 
commodity of all). How are we to know the value of this cata 
ee soar be te is hard to see how we can BOOKS RECEIVED. juni 
ee Std got Reece iacaahan ak ieee ae nt. pees, British Labour Replacement and Conciliation, 1914-21. Being Mn 
So far as we know, the only test of the real money value the Result of Conferences and Investigations by Com- Arg 
of labour is to find how much gold it can produce in a given mittees of Section F of the British Association. A 
time. If it can produce one ounce, its value is £4 (London) Sir Isaac Pitman and Sons, a to 
(approximately); and can never be anything else but what ros 6d net. the 
it has produced. Unless we can find some new standard, | Economic Sophisms. By Frederic Bastiat. Translated by 


and can express our prices in that standard (i.e., go into 


Patrick James Stirling, with an Introduction by the 
a shop and ask for, say, 60 wheat grains’ worth of pins), 


Right on. H. H. Asquith. New Impression. Th 


it is quite useless to invent grand schemes for measuring (London) T. Fisher Unwin, Limited. 7s 6d net. sol 
prices in terms of gold while basing the measure of that | Consumers’ Co-operative Societies. By Charles Gide. Trans- _ 
price on the price of things other than gold. It would be lated from the French by the Staff of the Co-operative the 


exactly like selling coal by the bushel, the size of the 
bushel to be fixed by the average size of all the other 
things in the shop.—Yours faithfully, 

ALBERT AND Percy WALLIS 


‘ : ; (ALBERT WALLIS). 
Westacre, Kettering, September 5th, 1921. 


Reference Library, Dublin. (Manchester) Co-opera 
tive Union, Limited. 7s 6d net. no 
Foreign Exchange and Foreign Bills in Theory and in Practict. Wi 
By William F. Spalding. Fourth Edition. (Londoa) im 
Sir Isaac Pitman and Sons, Limited. 7s 6d net. ad 
Currency and Prices in Australia, The Joseph Fisher 
Lecture in Commerce. By D. B. Copeland. (Adelaide) ~ 





MONETARY POLICY. 


G. Hassell and Son. Ci 

TO THE EDITOR OF THE ECONOMIST. Transvaal Chamber of Mines. Thirty-first Anuual Report. : 

Sir,—The concluding sentence of your leading article Year 1920. (Johannesburg) Offices of the Trans r 
of August 27th, and Mr W. J. Cook’s letter published Chamber of Mines. of 


i . of 

in the same issue, encourage the hope that york Monthly Review. August 31, 1921. (London) Offices ar 
plan is emerging from this euatinnane “That is, oe London Joint City and Midland Bank, Limited. df Ba 
sufficient credit should be granted to producers on easy | Monthly Review. September, 1921. (London) Offices : 


terms to restore our full production, with strict precau- Barclays Bank, Limited. ‘oh l a 
tions against speculation, the expansion of currency and | Cabled Reports from Branches. September 6,1921- Voll, BC 
credit to be re ? 


gulated by the guidance of an index number 


No. 30. (London) Offices of the Anglo- S 
So as to keep the price level steady. Thus the 


of prices, American Bank, Limited, 62 Old Broad street, EC-* 9 7 
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uld be of good developments that have been reported. De Beers and 
might Jagers have risen sharply on Paris purchases, yet the market ar 
nt BARCLAYS BAN K was always somewhat nervous. Copper shares are again 
wu harder, and a few West African tin shares are better, thanks 
a LIMITED. to the idea that the price of the metal is on the eve of recover- = 
” fead Office: 54, Lombard Street, London, E.C.3. ing. Esperanzas have once again risen above 20s. Other 
mining sections are uninteresting. e 
lose working arrangements with Agents and Correspondents S| 
Sho Dees principal towns throughout the world, and is in a position to offer NEW ISSUES. ; 
complete banking facilities to merchants and others for the transaction of y 
EVERY DESCRIPTION OF OVERSEAS BUSINESS. The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Foreign Exchange transactions arranged. ee ni ss Farther 
Nomin as rst a- 
Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3, Capital, Subscription, Payment. bility, 
1d Other West End Foreign Branch ° ° 1, Pall Mall East, 8.W.1, £ a & £ 
renigens Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. ISSUES OF THE WEEK— 


Manchester Foreign Branch Corner York St. & Fountain St., Manchester. Amount previously recorded.... 








ee -- 154,081,480 .. ee ee ee 


TREASURY Bonps, 


sup [7 + STOCK EXCHANGE NEWS, 














£ 
eens Total receipts, 5-15 Year, 1925-35 .....ccccccccsecccccccccecs enesonece 1,024,990 
ra —-— 

’ SETTLING DAYS, 54% 1929 receipts week ended August 27, 1921 ..........sccccessececes 17,120,000 
nple of TIcKET. | Account. Week ended September 5, 192) ............ssscssscsscccseceees seeree ae 
1. The September 13. September 14. WINNIE clin oe ee 17,740,000 
goods, The principal event of the week in the Stock Exchange NATIONAL SAVINGS CERTIFICATES. 
illation, markets has been the violent fall in Grand Trunk stocks : 
one of brought about by the decision of two out of the three arbitra- SE SRNES Rene Se HONE tee ern + 

tors that the Grand Trunk preferences and ordinary stocks April 1 to September 3, £1,180,000".......... 150,000 .. 150,000 

an half are valueless. The effect of this decision was to shake Grand | To the Pubico— 7 

: “ omens ¢ involved i Kingdom of Iceland, £500,000 7 % 
istantly Trunks severely, os other ee are apa — the Seven Gteriing Lean'ot lear 
ns who débacle which has fallen upon the stocks. t is said, for Bonds to Bearer (red. at par 
ti instance, that Liverpool operators have been badly hit, and 1923-1951), issued at 91%...... 500,000 .. 455,000 .. 50,000 .. 405,000 
—_ ad that this accounts tor a fresh outburst of oil selling from the Total offered to public......... ie we 455,000 .. 50,000 .. 405,000 
“Iron to North. Business has been tolerably active in some of the | moa) offered tor subscription to date {Total offered for subscription for 
or ship- markets round the House, and investment stocks are well in— | whole year— 
h maintained. 19Al . +4 divcenenliniamdiineiin £156,306,490 | 1930 caheaee peouedmenbab ant aenaes 
— National War Bonds, Bank of England stock, India Govern- | 9 277 Beweas | RII Al 
ee years ment securities and War Fours all stand higher on the week. a dunperens sanseetes “ 961,468,517 si? eaeenseeee seceeeseee  1,318,596,010 
here are The colonial list is steady without showing further improve- |  j9ig7777..7722.002..77.00. “geatsssiioo | 91s III gas "aelaas 

ments, but Home Railway preference stocks have advanced, in | 1915........ceeceeeeeeees « GREE | Be vccccccccccccvnese -- «812 

1portant spite of the Stock Exchange theory that the outlook is still Tee ceccessoves wogeeeonas - 172,585,827; 1913..... ancaceensepedues 196,536,980 
ng com- uncertain, and that this week’s speeches at the Trade Union 54 per Cent. Treasury Bonds.—kKepayable at par on 
and one Congress at Cardiff do not point to any appreciation on the | April 1, 1929. Issued at 97 per cent. Interest payable half- 
w fortu: part of some of the Labour leaders that hard work and extra 


yearly on April 1st and October 1st. The bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922, 
or October 1, 1922, into £3 10s per cent. Conversion Loan at 
the rate of £146 Conversion Loan for each £100 of bonds 
converted. Full perennets of these bonds, together with 


production must be regarded as essentials at the present state 

irround- of affairs, 

's of the German bonds have given way, in consequence of the de- 

rood to reciation in the mark. There is nothing much doing in the 
rench issues. Brazilians and other South Americans are 


ne MEY Re hee pe a 





€ . ; comments, will be found in Economist, July goth, see page 43, 
= — better, while Uruguay descriptions are inclined to droop. | also in our issue of July 16th. | . . 
<nglish, ome Railway ordinary stocks, after a decline, braced up ca . : : . iy 
ae fee towards the end of the week, though the jobbers admitted that} | British Guiana.—The Government of — en = 4 
there was not much public business at the back of the move- July 20th issued a prospectus inviting The. - he or 3 
60 Com ment. Some of the Grand Trunk prices have fallen almost | $5,000,000 6 per cent. debentures at par. eo oe ntures | 
in half as compared with the prices ruling earlier this week. | @T¢ for a term of 50 years, with the option to the Government : 
The debe i 1 to redeem at any time after the expiration of 10 years from ; 
nture and guaranteed issues are not much affected, oe . ; oe aalied” i taieen a al _* 
of course, but the announcement of the arbitrators caused a | date of issue, but subject 60 32 peer = ri * a : . 
cataclysm in the market for the first preference and other | the prospectus states — be - ing * te Seah an ete rE: 
junior stocks. Mexican Rails are dormant. Brazilians have | 2"nUal proportion of the capital sum o se edlnne 
improved j Ini ' , interest will be sufficient in the aggregate to pay the same as 
Bei proved in most cases, though United of Havana and : : able will be provided for the repay- 
1 "6 Argentine Rails are what the Stock Exchange calls droopy, the | 224 when they become payable wiil be p rod 
by Com- Argenti ; : + + as ” ment of the bonds.”’ 
aatedl ‘“rgentine traffics being regarded as disappointing. , ae a 
limiaed pared shares continue weak, but the Oil market has given | Kingdom of Iceland,—This is an offer at 91 per cent. in 
i ' a 


fresh taste of its quality for meteoric movement by violent 
rises and equally rapid falls. The bulls took their stand upon 
slated by the agreemerit that is supposed to have been reached between 


this country of £500,000 of Kingdom of Iceland 7 per cent. rt 
30-year sterling bonds, to be redeemed by a cumulative sinking 
fund, beginning in 1923. It is stated that complete redemption 


n by the the United States and the Mexican Governments, paving the | will take place by 1951. oe is ~ gee a3 
‘pression. way, it is claimed, to recognition of the latter by the former. on giving six months’ notice a 103, Pe King Sven de 7 
P is brought about the rise already mentioned, but Liverpool | is stated, are a direct obligation of the Kingdom of iceland, . 
net. sold heavily on the advance, and a swift reaction followed. | and will further be secured by a specific charge on coneieaiee 
. Trans- hipping shares are better, thanks to the improved prospects receipts. Average imports for the —_ = years ans at Se 
operative that are declared to have opened in the trade during the past | just over £2 million per ce an e eis maa o 
Co-opera- week. The excitement in the raw cotton market brought about | ports are about the same. Custom re hile Sn teas of thle 
slight improvement in textiles, though it was accompanied by | 1920 averaged £148,000 per annum, while the Th and debt 
no animation worth mentioning so far as the London market | loan costs approximately £41,000 per annum. | 1 he tot hi 
» Pease. was concerned. The rise in Egyptian cotton exercised an} of Iceland is given as £:1,090,000, aes — 
(Londos) important effect upon most Egyptian stocks and shares, prices } loan, — the value of ‘ State peepee ae ag 
1 net. “evancing buoyantly. Rumours of amalgamation in the insur- | the Ca as — ee ‘ pe ce 
h Fisher ance Market caused a little animation here. The brewery | £11 105. eae D  eeiiaineeinen ah gana Antes dae. Tale 
(Adelaide) market is firmer. Iron, coal, and steel shares, after being | London Stock Exchange q ‘ 


is an interesting issue, and those interested in developing 
trade with Iceland may probably give it support. For the 
small investor, however, a subscription is somewhat in the 
nature of treading a pioneer path. 


New Southern Van Ryn Gold Mining Company, 


ea ope somewhat dull on the speeches at the Cardiff 

~wss: The wireless group is a little better. Gas stocks 

! noe = boomed, Some 50 prices adding to their quotations this 
. a - Following in the wake of this improvement, electricity 
“re also hardening, although the manufacturing shares 


of the : : ‘wat —Registered capital £204,375, in shares of 2s 6d each 
ces of © group remain heavy, by rez f the fears that have | Limited.— Regis P py I : : 
- arisen in regard to senile Given ednnetiied, with provision in the articles of association ee 
fices of a ‘rs pursue an uneven and erratic path. Their progress is | £350,000. To make provision for — wen ing Boar 
o ita mainly by Cape and Paris orders, the public on this | the directors of the Southern Van Ryn Reef Gold Mining 
. on - 


any, Limited, are disposing of a portion of its assets 
a a bers undertaking, with the above title. The con- 
sideration is (a) 1,205,000 fully-paid shares of 2s 6d each, 
(b) £7,500 in cash, (c) and the new company to take over 10 
per cent. six-year notes amounting to £3,500, and pay licences 


I c § comparatively little. The August returns served to 
t. Vol. ts Che the market, and on balance prices are better on the week. 
nglo- — moved up again, on the hopes of what General 
et, B.C. Two * may be able to do in connection with Southern Rhodesia, 

°r three Rhodesian mining shares are better, by reason 
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and claims as from July 1, 1921. The following ingenious 
scheme is proposed to obtain fresh capital :—‘* Shareholders 
will retain their shares in the original company, and will 
receive out of the purchase consideration 1} shares for every 
one share held by them in the parent company, the Southern 
Van Ryn Reef Gold Mining Company, Limited. This _ will 
absorb 645,000 shares. Of the balance, 215,000 shares will be 
given as a bonus to those who subscribe for the new capital, 
amounting to 430,000 shares, to be offered to the present share- 
holders at par, and 345,000 are to be paid to the guarantors 
and promoters of the new company.” Our mining corre- 
spondent comments upon this flotation in this issue under 


(September 10, 1991. 
GOVERNMENT RETURNS. 























TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {50,000,000 in three months’ Treasury Bills, dat 
Monday to Saturday, Sept. 12th-Sept. 17th, were o 
1921, and the total amount applied for was £73,835,000. Tenders for 
bills at £98 19s 6d will receive about 50 per cent. and above in full 
The average rate of discount was £4 1s 6.36d. The followin 
table shows Treasury Bills by tender outstanding :— - 


ed from 
pened on Sept. o, 











ne 
** Business Notes.” Date and lAverage Rate| Rate for | 
— Duration of Amount. lied a Addition!) TeDders at Rates 
; Bills, 1921 oF. | Discount. Bills. receive, 
Zo complete our record of new issues, company secretaries are rl | eee 
requested to furnish us with copies of new prospectuses. Our £ + @#eai| 



























































; . ; ae £98 15s 94 
readers can also assist by forwarding copies of prospectuses which | yugust a2) | ; a rs ; Friday billsabout 
may fall into their hands. (Smonths) } | 4 Sate shart a te 
ee | coe augur 
ACTIVE SECURITIES} host 1) ® ans + we roed aq | Eesarbilipabonrse 
The following tables show the movements of the week in | S™onths)) | — Saturday ce = 
the more active securities of the various markets :— | SSA 3, above infu. 
British and Colonial Government Securities. ote Teen Jay bills and bon 
4 3 i 6 (months) | Ty 44 ” day to Saturday bills x 
. abo: 
Fag 5 g and above intull.” ws 
1925-28.. oo oot £98 185 1d (Monday 
War 1925-45.. 814 .. 81h .. . Sept. 2 83,540,000 Saturday bills), abou: 
Fictorpbonde 4. ‘a ie,” | 
ee . ee ee j 
Conversion Loan 34%61}i:.. 72 00 Sept. 9 . £98 19s 64 bills abou 
Consols seis 285 “9 poe (Stmcathe) } | sau 758%,000, 4 1 636 3 ! and above in full. 
B (él, t.pa.)" 4 4 i ot The amount to be offered next week will be £45,000,000. 
Lloyds (a5 with £ipd.) 2) ..2).. .. | (410) -..-....-. <7P" 192 .. 193 .. 
London join Gity & mika." CURBENCY NOTES ACCOUNT. 
Midland (£12 with j= j= — —=§ | (B10) .....c-sseeeee Of .. 103 .. (000’s omitted.) 
paid) nty West- 62 .. G2... o* end aa aie - --- -——_—__ ——_- = -— - 
Parr’s i acanhenbes SS FS Pee oe 2 | || Advances to Redemption Account, 
(£20 with &5 , paid) 14} AG * 8 (£20 ie oS paid 13 13 Certi- Be § | _ - - 7 _eemeennenens 
Colonial and Foreign Railways. __ : Date. | flcates 338 is /§& Bank of sg Estee | 
Ani 46 ..— $| Grand Trunk3rdPref.13 .. 7 ..nom Ou |e@<|| ois — a5 5592 att 
B. A. & Pacific ..... ; = 1 | Leenetliins ....00c0- 4 + 3 =r (8 3 i eo" s 85 
B. A. Gt. Southern .. 63 «++ 14| Mexican Railway.... 15 .. ee ; ad 
Ayres West.. 62 .. 623 ..+ Do Pref. ..... ° ° ee 1914, £ | & | & l é a %|\ & a 
+oe-149 ..15] 4. + 2 Do 2nd Pref. ...... oe BT ce Aug. 26......, 21,535 .. || 6,302) 35,810 oe ee | 43 
Central Argentine .. 60 .. ot ee— §]| San Paulo .......... se ee «+ | Dec. coos} 38,478) 2. || ee 481) 9,96 9.2% 
Grand Trunk Ord. .. 44... 2} ..nom. | United Havana...... 57 .. 554 ..— 14 
American Railroads. Be, Baovee | 103,125, 729) 159) 05% 
Chesapeake & Ohio.. 71 .. 72..+ 1 {Southern ......... 0B 1M uot 1 27.20 150,144 
pepensncsasasese 7 ee We ob os Do Non-oum Pref... 61 .. 61 .. 1917, —_ a _ 
Do 4% Ist Pref..... 24 .. 25 ..+ 1 Dec. 26......| 212,783 8,554 39 5,486 
Foreign Government Securities. Dec. Si-.....| 323,241) 15,529 .. i 
5%, 1886-7... - ee. C4 * ee Geesk Meanie. 33. 334 ee * open tae 328,064 “ ons!| 5413 
Brasil 5% Fand, i914 60 -. 60 :: Japanese 44 ny Whe ie aie’. | June 25......| 42310 177143, 2. | 360 sm 
Chilian 44%, 1895... 69 .. 68 ..— 4%, 1910 ...... 654.. 65 ..— 9] Oct. 1...... $35,021) 16,524) 250) 320 5.588 
Chinese 5%, 1912 .... 72h.. 72h . | Mexican Cons. 1899.. 60... 59 ..—1 | Deo. 3l...... 356,152) 17,182) 950, 245 4801 
Egyptian 4% ........ 65 ..65 .. .. | Peruvian .Pref.. 17... 17) ..+ 4 1920. | 
French 5% ...... vise 43... 42 ..— 1 | Russian 5%, 1906 .... ui. lig... .. | Mar. 31......| 335,372) 15,569) .. | 190 a 
EE lireensessees . 33... 32 ..—1 | Spanish 4%.......... Tlg.. Tig. .. | Jume W...... | 357,356, 16,700, .. | 190 = 
Telegraphs Sept. 29...0. *353,795) 16,215, ee - | 1M 
ae iioai . 29......| *367,626) Re hae 
See est “heat = & so hata ; i: ie: ‘ALM . | asens 15,599||ai1 Coin Ml 
** ** — eereee * —_ BP. Deececee } Tr 
MarconiWireless....1#i..14%x.. ae June 29...... 9323,884, 14 $5,000 . 
British Railways, Aug. st eseees Rae 16096 3,000 1% 
Great Central Pref... 9) .. 9h .. .. | LeandN. W......... Fs oe | #319,254) 14 3,000 282,782, 21 
Steet Racers j-  Bss w= | RS Wowie Bet BE Sit | cope css eel Som i 
le PS oe 114 ..4+ 1 Metropolitan District 174 .. 17 .. * Includes notes called in, but not yet cancelled. = Maximum fiduciary issue for 


1920 fixed at £320,600,000, {Maximum fiduciary issue for 1921, £317,555,200, 


— } North British Def.... 113 .. 11; 
* — &@ | North-Eas 72 4. 72 SESE 


.* oe ° ETN .e.eee * oot 
Do Pref. ...... 3 ..3 .. .. | South-Hasterna*A”.. 23 .. 22h — 


+ Sl. ..+ 1 | Midland Deferred... .. 5 = 
Miscellaneous. 











Aerated Broad (£1) -- lis. Lise. «. | Eapton (£1) «.+..--04- &: es { 
Ase Puind.Gom Puind Gomes (di M8 We Lyons (J.) & Goal 38.. Es KANSALLIS-OSAKE-PANKK 
"*hamSmall on — | Soda(£ZlOrd.) ¢.. ee es ° 
Britien: Aston 273 2; 298 a Nori Eagle (910) ‘C “t 3 (National Joint Stock Bank). 
Bris. & Arg: Meas (Al) {8-. a: +; | Buber _ Plantations . re ESTABLISHED 1889. 
soe 52 ee vestment (£1).. i. 

Gouri (i). a“ st Smithfeldgarge « Gee 5 w+ & ’ 
Ounard (£1)........ =o: Bt spd, a Mek Head Office: HELSINKI (Helsingfors) 
Dunlop Rubber (6): 1" wr x penn as osencece oo 2..— & FINLAND. 
Furness, With (et) Atk. Ise: Do Ine. Bas. (dio). 7632.. 763°... 

bber ... United Tobacco (1).. Siz.. Srx.. .. 
Hudson's Bay sn 6 gel és | Ural Caspian SP a Capital and Reserves - - Fmk. 240,000,000.00 
Greene co fos: (aR Ba .ah aft |] posits and Cheque Accounts 000.00 

(31/5/21)  - — = Fmk. 1,200,000, 

ag a ° °) ne 
Broken Prop. @/) 1 lqex.. 





ESS 
125 BRANCHES 2iy2%b4!"e°rcano. 


Telegraphic Address: Kansallispankki. 
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PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





































Total Receipts into 
Estimate 
for the _ the Exchequer from -— Recerts. — 
Apl. 1, 1921,,;Apl. 1, 1920,, Week Week 
gepe. 3, | Sept. 4, | dept §, | Some 
Tom." | 1990." |" toa.” | toa." 
B in Exchequer z £ £ . 
00 et hoe 2 2,591,051 ae as 
Bank of d ...- 483,455 
3,074,506 ua ee 
REVENUE. 
Customs eeceeeeeeeeeee oe 53,267,000 56,4. 2,596,000! 2,452,000 
Excise... .ses+seecseeeee 71,497,000! 925,000) 1,322,000 
Motor Vehicle Duties ee et ae 
Estate, £0., teeeee. 
tad Ba occ} 
& Income Tax 
Super-Tax & 
guinerl aueDutiee,’e.| 1 
ts es, &c. 
Sssoenicion Progte Tax | 
Post Office... -..+eeeeeee 
Crown MD once 
LOMNS ....-0eereseeeee 
Gatinacy Reosigts 
Special ipts....) 
Revenue ......-+eeeee- 


' 
pmomarwetans ofa 1, 50,000 
Raised by Creation of Debt: 
Menor Capital E —_ 
Money 
Acts, 1913 and 1920 .......... 2,000,000 700,000; .. 
Under the Post Office (London) 
Railway Act, 1913............ 97,5001 tw. ae hay 
: Under the Housing Act, 1si¢ .. st es a tig 
e nempio en -| ! 
"poturanos Aste 1 ee oeees a os 1,585,000, ew 
(e) other Issues : 
Bills for 8 | 1, 722,844,000) 65,116,000 63,708,000 
Be erpemey, Bits Soe Soggy, | Osean AnD Ta. aNN eT 
Be 9% Eachaneet’ Bonds, i985 a 89,777, .. 89,777 
By Me “te ; | | 
Under the War Loan A } 
ineasis oe Act | y600,000 750,000 750,000 
nder the Finance Act, 1! 15,680,000} ee ws “ 
By National War Bonds ...... 5 | e ee 
By Treasury Bonds— 
5-15 year, 1925-35 ....... seeee| 1,024,990) 10,579,000) ‘ 
ce oa 17,74¢,000 a 180,000 
Pine War Loan hci, 1 
W919 serene ee eeeeeee | 5,902,042] 14,781,064] 975,273! 2,047,193 
—— } 
oll) Ways and Means Advances ....| 567,024,000 509,391,000) 49 30,500,000 


In respect of issues under Civil 


Contingencies Fund Act, 1919. . 4,000,000 oe 1 


Do Issues under Land Settlement, 
(Facilities) Act, 1919 .......... A538 4,981 5, 422 
Do issues under Section 59 (4) of 
the Finance Act, 1920 ........ 1,677,000 ee ee ee 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........ __:163,156) is} es a 
ies iin ei ie a henna 2,897,610,011 942,010!136,122,475'113,364,814 


EXPENDITURE AND OTHER ISSUES. 





| Estimate Total Issues out of 
for the Year 
| 1921-22, 









| “Grante. 






Tete eee ee eee 


tonBachee gas 
eens vita pneauer Bonds under 


UndertheUnemployment insurance 
a — tutheinteuh cdedvesduete. 
“hu eet Capital Expenditure— 


the Te 
a [sapet™ph (Money) Acts, 


Under thee eos antes senses 
Railway Act, 1913 eee 


Under the Ho 
Redemption ot Sens Act, 1914 teeeee 


Treasury Bilis for Su 
War Loans, Ex pply tet eeereee 
under Geution Stuns the Finance ee 


tte eeee 


(a) Repaid Issues under 
Aen an, 9 ©) of the Fiantee 
() Repaid otherwise. ...777°7°" 





| Total Issues out of | 
j the Exchequer to 

meet Payments from | lesvuns. 
|Apl. 1, 1921,/Api. 1,1920, Week . Week 
. at | ae 
ept. i e | pt. ’ 4, 
| fea.” | P20. | Ion. | P30. 








j £ z j £ z 
Principal of Exchequer Bonds paid 
— 1921-22, 1920-21. ee) MMMM ae: Fs 
6%, 1920... _..  .. 2,480,000 ee 
owner Debt under the War Loan | 
RERg Bee OD. BE ec ccccecesccces 25,056,743, 27,674,126) 1,216,845; 6,158,139 


Ways and Means Advances Repaid| 514,089,000 516,337,000, 23,450,000) 15,050,000 


Depreciation Fund, under the 


i } i 
Finance Act, 1917 .............. 12,140,085, 10,640,089 500,000 660,022 
Proceeds of National Savings Certi- | | 

ficates, issued under the Finance | | 

Act, 1920, Section 59 (4) ........ 7,465,000 ee 550,000 
Old Sinking Fund, 1910-11, issued 

under Section 16 (1) (6) of the | | 


Finance Act, 1911 ............+. also ime Cw. CT 
2,894,401,075! 2,803,873,901 '136,813,469' 113,580,566 


Balances in Exchequer— Sept. 3, 21. | Sept. 4, ’20. [Ino Dec. |for Week. 





Bank of England. .........cccecess 1,866,062) 2,159,273,— 232,226'+ 159,737 
Bank of Ireland .................4| 1,342,874, 1 — _458,768|— 375,489 
I ace ceonicoucntaiaptinnd cicada | 3,208,936,  - 3,668,109|\—_ 690,994 — 215,752 


Norse.—Budget Estimate as in House of Commons, Paper No. 89 of 1921, 
Treasury, September 5, 1921. 


HeEaD Orrices. LIVERPOOL. anp LONDON: 


INSURANCE COMPANY, LIMITED? 


o e 
Att CLASSES or INSURANCE Errectep.° 





Che Bankers Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, September 7, 1921, 
ISSUE DEPARTMENT. 


& £ 
Notes issued ........ 145,039,255 | Government debt .... 11,015,100 
|, Other securities ...... 7,434,900 
| Gold coin & bullion ..126,589,255 


145,039,255 


145,039,255 | 


BANKING DEPARTMENT. 


& 2 
Proprietors’ capital .. 14,553,000 | Government securities 74,046,744 
Rest fee 3,530,140 | Other securities ...... 79,827,413 
Public deposits*...... 15,479,410 | Notes .......++++++- 18,606,720 
Other deposits........140,730,389 | Gold and silver coin .. 1,821,051 


Seven-day & other bills 8,989 ene 
174,301,928 174,301,928 
f National Debt, and 
* Including Exchequer, Cote J very anne oO bt, 


Comparison with Previous WEEK and a YEAR AGo., 





Amount, | Inc, or Dec.on | Inc. or Dec. on 
Sept. 7,1921., Last Week. Last Year. 























£ é 
BG ccccccccccccccvececccencesoess ieereaia os : 1689 | — . 2,116 
asaeeana r + can 
 ampeammansaniaien ° + itieee | > set'ze 
Government securities .......++++- eat t + aa 
tears: pati + Shae | ¢ a 
eeeeeeteee —_ » + 
eco: sigs | + Lon | + 5338909 
% of reserve to liabilities eseenee on 3% ~ 14% <P @ets 18% 
TurREE Montus’ REcorRD. 
| | eg\. 
| Circulation "Securities #3 : 
Coin and | (excluding i n 35 
Bulli Bank Post; Deposits. | Banking | Reserve. ‘a. 
~— See Bills). | Depart- sad 
a wea 
2 Ss 
a. 28,575,126 | 127,491,195 | sarjoas.ore | 145488015 | 19,355,932 | £3 
re: 198°357 148 | 127,477,995 | 138,928,690 | 137,400,455 19,329,150 
De etaced 128,366,727 | 129,006,290 147,036,431 | 147,030,762 17,810,437 
July 6.....--- oe istneaai9 eee 17,710,798 
bo 727777"] 198367459 | 197,717,140 aon ASRS | 19,099,719 
ii csinaped 
128,382, 75 | 125,027,712 | 124,878,424 18,133,286 
wee Soh 1gTs64270 | 132,455,172 151222462 | 19,266 394 
scanial 407,120 
erotres 178402703 | 125,964,555 133,892,641 | 131,074,018 | 20,888,148 
"see***] 1997409235 | 196,889,725 | 136,776,284 | 134,902,203 | 19,969,510 
Sept. 7........| 128,410,306 126,432,536 | 156,209,799 | 153,874,157 | 20,427, 
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Ten Years’ Recorp. 


ea “se “i || . 





At corresponding date 




























with the present week. 
Circulation (excluding Sent £ al 
— BERD oc cvcceccccesevecs 81 aan 195,908,565 126,452,535 
Geposits......seeeeeseee aoe isos 23,077,905, 16,500,595} 15,479,410 
Other deposits ........sseeee0+ 4 41,248,964 116,988,625|140,750,389 
t securities ........ 14,597,524) 11,046,570) 21,657 59,628,129) 74,046,744 
Other securities ..........+++- 25,348,811) 41, 83,297,031) 76,340,750) 79,827,413 
Reserve of notes andcoin .... 25,587,765; 17,618,752) 20,427,771 
Coin and bullion ........-+.++- 41,464,069) 35,947, 88,265,260. Pree 128,410,306 
Proportion of reserve 
liabilities .......-seeeeeeees % 4 132% 
Bank rate of discount ........ 3 3 % 
Market rate, 3 a bills ..| 3 os 
Price of Consols .........++++: “tea, 47e8x 
Price of silver per OZ......+++- 61 
Average price of wheat........ 3ls 74 | 338 Od | 73e 44 | 90s 8d | 62s 74 
Exch: Paris .....ccces 25°25-274 | 25°174-20 |34°70-35°00/52"15-535°00} 48°55-807 
openges | New York ....| 94°83 $4°79 | $417-18 | 8353-55 | 3 7a 
L = va Amsterdam....| 12°lj- 12°05-10 | 11°16-20 | 11°19-25 | 11°7 
on Berlin ......+.. 20°494 (102°0-107-0' 185-190 usa 
Clearing house return .......-. 299,059,000!199,913,000 574,143,000'714,071 58 
BANKERS’ CLEARING RETURNS. 
Week Ending Town Clearing. | on, | Total. 
£ £ £ 
Jan 1—August 31 ......000 21,208,281,000 2,048,570,000 23,256,851,000 
September 7 .......sseeeeceees 524,312,000 57,516,000 58 
Total to date 192]...... penagoes 21,732,593,000 2,105,886,000 23,838,479,000 
DEE ayeacvccnvcecenceves oy ienrr bo a 768 789,000 ae cetonD 
Increase or decrease in 1921. { —= “ix = “sex |— ae 
Babak Gar BOND. cccccocccccccccss 4,072,220,000 39,018,903,000 
ponesovevoscceceeses 14 3,336,768,000 28,415,382,000 

















i 
| 4990, | 1921. | Ine. or Dec, 
Aggregate Totals to September 3. £ £ | £ % 
BIRMINGHAM .........--cccccceeees 134,755,890, 88,795,200 45,960,600) 34°1 
Dc ncccccensvececoecccsecocees 61,983,000} 52,527,000 }— 9,456,000; 15°2 
DEED ccc cc cccovcocccsconepctecses 307,810,900) 251,932,100 r §5,878,80C; 18°) 
HULL me 33,182,000 | 
62,482,300, 22,528,700 
44,719,200) Ear 301 
573,043,090, 299,503,700 Eisen ra 
. | 1,079,593,200) 431,484,700 
-| 112,073,400 sea7oa a: ; 
41,228,300) 24,793,400 — 16,434,900 39°8 
60,383, 41,060,600 320 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERYE BANKS, 
(000’s omitted.) 
Aug. W eek’ Aug. 
isn.” |adovemens.| “S820.” 
REsovuRCcES, § $ & 
Total reserve ..... essvevecccceccscceses| 2,619,080 | + 18,780 1,966,350 
notes and silver reserve..... eee 147,080 | + 1,910 155,490 
discounted for member banks ...... sess} 1,495,350 | — 16,770) 2,619,430 
Bills bought in open market ........s0sseee+ 3%,210 |— 6,700 320,600 
Government obligations owned .........+.0.. 238,770 |— 6,510 040 
All other resources ......... coccccccccccccccs 54,090 | + 560 
Government a 31,480 12,470 54,960 
eeeeeee eeeeeer eee eee eeeee , + . 
sees ogee... sma mooousvazezconse spose Ht — aT ee 
Federal otes in ac reula: on.. ~ a , ’ 
—— > Reserve Bank Notes in actual cir- 112.810 _ 
apeeeencosseevence eccceenescoeccece — 690 1 
allo -— or liabilities cocceecececcs eoccccoceccce 19,130 » | ele 
Capital and surplus. ..........csceesesseeeces 316,850 | + 130 261,500 
Ratio of total reserves to gross deposit and 
Federal Reserve note liabilities combined 665% + 15% 43°5% 
CANADIAN BANK. 
(000"s omitted.) 
| on | Month’ 
| — | Dec., 1920, ees Movement. 
Reserve fund .......cccsssesees 135,344 1 9 1 
Note circulation .............. | 906176 am7ss | asemo |". anaes 
Demand deposits .............. | seacas | 657497 | 686754 |— 7387 
Notioe deposits .........e.ss00. 1,313,094 | 1,295,007 1,292,009 + 20,087 
Deposits catside Canada ...... | $18,623 | 36,771 351,781 | — 38,148 
Current COIN .........eeeeeeees | 85,18 | 82,688 + 2430 
Dominion notes..............++ | 186,590 | 177,489 1 1 |} + 901 
ts Central Gold Reserve | $9,703 |} 113353 | liagos | — 
loans in ANMGR ......0006 112,474 | 114,703 108,471 — 2,229 
Call loans outside Seahe eieaiside | 211,443 218,183 |— 19,589 
Current loans in Canada ...... | 1,301,804 | 973 | — 37,314 
Current loans outside Canada | 173,380 | 184,540 169,678 |— 11,160 
Total liabilities ..............+- | 3 | 7m | — 135; 
Sl cin cenetabathenapets 2.926.867 | 3.056.979 | 3.116.896 | — 130.112 
BANK OF FRANCE. 
(000’s omitted.) 
Gens, 8, “Yea. | "$825" | ovemens.|adny 38200 
. 921, ise.” Movement. i9)4¢ 
Assets. Francs. | Francs. Francs. My canos 
Gold coin and bullion ....| 5,522,592 | 5,522,383 eaT0ees | + 209 
Of which held abrond....| 1.948367 | 1.948367 | Lovaas. | | 3,730,625 
Bilver coin ~y bullion ....| 276,832 276,831 254,824 | + 632,650 
Discount @dvances....| 4,612,552 | 4,748,129 | 4,432,696 135571 2,327,775 
Motes .............. oeeees 51,255,988 mamen 229,253 
Government deposits......) | 38,317 omn ae | + 


Private deposits ..........| 2,448,488 ares sass | = Mest Frege 












[September 10, 1991, 


BANK OF SPAIN. 
(000’s omitted.) 


tea 3 oS 27, a | | Sept. 4, | Week's | Posies tion 











P Movement. Ma 
Silver 2222-227] eat net vi | MON | i 2962585 | + Lats ae 
Loans and dscts. 1s95204 | 1.964870 | LosTose 036 | 1.70864 | > 230 | 728.500 
Spanish 4%, stock Maa7s | 344,474 | "47s | "M4475 | we 
Circulation ......| 4,186,457 | 4,160,601 | 4 | Be 
Deposits. »......’| Loalass | Loser | Lostice | “sseety | * aes | am 
NATIONAL BANK OF GREECE. 
July 13, == l 5! 13, | Previous Lan 
1 1 | sili. | D —_ 

Gola and rachma, 
Gaetan ween cnn | 1,367,465,387)1,375,129,587 1,525,906,851|— 7,664,200 —158,441, 4 


”*! 1,829,115,886) 1,757,596.565! 
685,805,429 4 
Discounts — loune 760,718,154) 776,401,596, 660,371,061, i ieagace asaone 


+ 100,347,093 
Notes in eieculation 1,758,440,673) 1,743. an 1 4 
Government deposits 1,745,889,472) 1,394,549,497 + 14,551,201) + 363,891,116 


119,410,103; 113,039,996; 119,946,029 70,107| — 
‘ 3079 + 6,370,10 





Private sight deposits 9 711,4 a 
—— posite a 858,222,66 59,062 — 2,873,790) +143,890011 
fixed rates . 


838,077 | 816,242,461 475.9% 475,967,448) + 21,834,592) + 362,109,606 


BANK OF JAPAN. oe 
(000's omitted.) 





| July 23, | Jul 16, | ‘July 9, |< July 24,| Move | P 
ig.” |" agai.” | “agai.” | “"1920,"| mens. line yay 
Assets Yen. Yen | Yen. Yen, Yen. | Yen, 
Gold and silver .. 1,275,190 | 1,275,512 | 1,275,755 | 1,007,444 — 322 | 
Disssunta conens ey s. om ssi00 ase — 286 41.740 
WANCES ........ 86,34 - 42 | 
r 1542) T0540 


EE ttt eea ahead 1,048,783 | 1,048,964 | 1,059,566 | 1,117,790 |— isi ssazm 
Govt. deposits ....| 1,316,285 | 1,337,718 | 1,344,013 1,305,961 — 21,435 87,340 
Private deposite..| 146,490 | 128,094 | ‘104.719 | "95.565 !+ 183%! i149 


IMPERIAL SARK OF GERMANY. 


000’s omitted.) 
Aug. 3i, x 23, Aug. 51, Week's Position 
| 1921. 1921, 1920. | Movement. May 30,1914 
ASSETS, Marks. Marks. Marks. Marks. Marks, 
Gadd cocccece coccce| 1083,008 1,091,543 1,091,585 |—_ 67,835 | «13130 
CRISP cccccccocecccs 16,848 16,564 7,090 \+ 284 | 321900 
jury notes 3,044,888 3,644,332 | 18,686,476 |— 599,444 60,780 


85,046,388 | 176,062,756 | 46,379,155 |+ 8,983,652 | 943,460 
77,190,575 40 + 146 | 
A 58,401,203 |+ 2,882, 2,013,860 





Deposits .......... 13,649,599 15,771,766 |+ 4,010,125 | 842,340 
BANK OF ITALY 
(000’s omitted.) 
Aug. 10,| July 31, | Aug. 20,| Move- Position 
1921. 1921. 1820. ment. May 31,1914 
AsszTs, Lire. Lire. Lire. 
cash ....+..csecseeee | 1,345,335 | 1,346,218 | 1.396878 |— 1221.87 
Inland bills. .....ceceseeess 2,997,118 136,364 | 294 | — 139,246 418,400 
i contenant 19.575 | | 20484|— 50, 81,300 
Advances to the Treasury | 6,362,062 | 6,362,036 | 7,774,753 |+ % | nil 
Other advances............ 2,949,747 | 2,477,777 | 1,994,608 |— 28,030 79,175 
Securities ........ sninendt 388,480 | 391,451 | 222495 |— 2,971 205,700 
LiaBILITIES, 
Note circulation .......... 13,870,341 |14,005,103 |13,805,126 |— 134,762 1,556,935 
Deposite and dratts........ 1.705.028 | 1.765.665 | 1,686,189 |— 60,637 _ 192.975 


NETHERLANDS BANK 
(000’s omitted.) 
| Sept. 5,| A 2) A Be w Position 
‘eat. "| ‘joa. 1921 - feao.” Mover'nt MaySi39 


ASsETs. | Florins. | Florins. Florine. Florins. Florins. 
DE nenenaccosvees | 605,967 | 605,969 | 605,969 | 636,339 — 
MET sctaseaseoese | 20,283 | 10,566 | 10,681 | 16,747 — 285) AS 
Dacts. & advances. | “47,813 | 430,347 | 423,468 | 461,097 + 17,465, 155508 
N ~incneuet t’ | pals: | 1,004,129 | 993,146 | 1,033,388 + 16902) 5166 
otes in circuiat n. 
Deposits ......... | "43425 |" 48,927| 52,570 | 74,135 |— 5,502 | _—S.l 
NATIONAL BANK OF ROUMANIA. 
000’s omitted.) 
3; A La] wee 
ant 3 | ang, =“) % | 1s. 

ASSETS. bet , 
Ri scicneane sia an | Sasarma |  Lrloam | + wocte 
Gilver, AC. ...0+00. naneee 388 | 423 | i= oe 
Discounts. .....+-++esee++ 262,996 229,648 | 37,202 | + 40 
Government loan........ 10,327,463 10,259,823; 4100645) + 6, s 

Other advances........++, 2,681,799 2,752,235 | 893,616 — 70 

LIaBILITIES. | | 

eesese| 11,641,485 11,550,138 6,048,818 | + 97 
Notesincirculation...+--| Tee | Easa737 | alias |— S80 





SWISS NATIONAL BANK. 
(000’s omitted.) 


ug. “Aug. 25, | Aug. 1 A 31, ) Week's | Posiuon 
“ei” om a 1920. Movement oe 
Asserts. Francs. | Francs. | Francs. | Francs. ‘rancs. 
ie concept 644,511 | 844,494 | 544,456 | 539,964 + 17 | ms 
engines 110,531 | 10,531 | 110,531 


92,645 | 
14.370 | 13,973 | _13,487| 19,935 |+ "391 sosine 
Assets & advances) 352,758 554,229 | 40,54 | 388,775 |+ ae 


LiaBILITIES. 
Notes in circulatn| 927,134 878,218 | 889,331 | 951,865 + 48,916 | ne 
Deposits ........../ 109'861 | 135.504 | 141,491) 122,344 |— 25,645 | 


nkasse) 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehe ; 
shows that = to August 31, 1921, total issues were Fr. 31,614,000, of which 
Fr. 14,370,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000's omitted) aarti 
| ES | Re, | Soe, | Week's | Year's ihe 


Dariehens-Kassen.| 








1921. ° [Mpvement| Movement Krosot. 
ts ees] 204,932 “nat 33 | 961,255 65 \+ 25677 | 0nsle 
oer m4) 108620 | 108,296, 87,114 |+ a) eee 

and for i | 

. 14 507 |— _ 25,288 | 
Gov eusurisies 20,063 19,756 | 45,35 + g7asa |— 215,080 | 112,668 
| guess 

Notes in circulat'n| 648,880 | 585,242 | 758,624 |+ 63638 |— 109,74 
Deposits at notice) 145,777 | 165,594 | + {oei7 |- 6771 om 
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NATIONAL BANK OF BELGIUM. 
(000s omitted 


BANK OF NORWAY. 
(000’s omitted.) 


Aug. 31, | Aug. 22, | Aug. 31, l Week's | Position 
1921. 1921, 


t. 1, as 25, | Aug. 18,| Sept. 2, 
Bi. gat 1921. no.” oes ttm 

































iat sate. Francs. | Francs. | Francs. | Francs, Pr Assrrs, : Kroner Kroner oe “eroner. | 3 ty 
cota silver! 599,46 | 322,823 | 324,505 | 358,078 | se n and bullion—Gold ..... 147,344 ~~ | 44,24 
pullion) «.-- | Balance abroad and foreign 
=—..: 594,700 | 611,219 609,533 569120 |— bills ooasas ccccece dove eeses 31,762 | 29,927 49,848 | \+ 1,835 28,533 
LaaBILITIES. | Norwegian oreign vern- 
im circnlatn..| 6,216,234 | 6,152,046 | 6,173,134 | 5,604,000 |+ 64,188 re ment securities ............, 8 545| 8,512 410493 | + 33 8,816 
font secounts...|_ 996,829 | 1,054,137 | Yotesaa | 2537.785 |~ Si.sos |_ttas | Discounts and loans ........| 454,852 | 432275 | 444,368 |+ 22587 T6911 
LIABILITIES, 
AUSTRIAN BARK. | Notes in circulation ........| 420,951 | 416539] 466,526 |+ 4412 113,484 
(000° ; i= Wan? | Deposits at notice .......... 110,186 | 88,970 | 105,376 |+ 21,216 | 7,188 
os he he seenenaaae | New rules for issuing bank notes have been given by Statute of November 2 
Assure. Krone. Krone. Krone. Krone. — — _ cn ppg 3 mount of 50 a = right of na the ~—— ° 
bills orway cuila) atan amount o m on crowns avove e stock of go 
- = and renee seamesh <0 a am cos + we 2,570 | | eee at present extraordinary additional amount of 80 million crowns until further 
omens se | 
risa drafts Sanuasenoooenses ha 1,367,325 Lee a nw " IMPERIAL BANK OF INDIA. 
loans “"Luaprerries eeeeeeee sadiees Fi an satan (000’s omitted.) 
sow culation eeeeeees oe oat | + ’ Aug. 12, Aug. 5, | July 29, | July Jul j Week's 
posveccecccooecccs 7,991,886 7,739,212 | + 274,841 mA s 1a. isa , isa. : gai.” Movemest 
SSETS. 8. 
HUNGARIAN BANK. Govt. securities ..| 13,61,72 13,7982 | 13,1858 | 13,76,19|— 20,86 
(000’s omitted.) Other securities. ... 1,35,60 1,35,51 1,35,58 1,35,59 ee + 3 
a aga.” “a1 euaeenen 4, Coal credits “encgeatly 22 652 22508 a1 6s'28 21'90°78 21 5036 + i334 
921. ee @e. + + 
ASSETS. Krone. Krone. i ‘Krone, | Foreen wae oe eee ae ne ey Lae SL —_ 58,35 
Gold coin and bullion, bills ee ee ee oe MUS weeeee y ’ , a 
Giver COIN ......seceeeeerece 182 182 184 se | DEENOR ccc ccccccess ll ll 12 13 13 e 
ee Dead stock ........ 210,68 | 210,32 | 2,10,24| 2,09,99| 20985|+ 36 
SIE cicexssncsesess- 11,786,730 | 11,717,780} 11,897,743 | + 68,950 | Sundries .......... 26,97 | 28,45 2 | ‘831| 3135|— 1,48 
LORDS «.++e0s panndethoos oeee 105,672 107,780 108,353; — 1,108 be aun other banks..) _— 16,46 16,50 17,92 | 15,24 18,06 |\— 4 
one reg.see | 17946374 | 17684165 | — 2.146.900 | camara "| Se psa Cometh Sees ee eee 
wees 35 1, mene | ‘547/684 |+ 2.211.847 Subscribed capital . 11,04,52 | 101,84 | 10924 1079.00 | 107376 |+ 268 
api 1 pad up.. 138 | / + 
sATIONAL BANK OF DENARE. Pe aepsis=| afe| abe | sttent| Raat] RAT arog 
(000’s omitted , | ’ Aly ~_ . 
5 Other deposits ....) 66,9651 | 65,21,25 | 65,12,77 69,52,46 | 171,14,59|+ 1,75,26 
Tag S| Sans 5 Ta, ama, [Pomme | Can wic| “anes | att | unm | ant fe Fi 
Asserts, Kroner. | Kroner. Kroner.| Kroner. Senn. Sundries -..-.-.---!_ 47,24 | 47,05 44,45) 69,13 | 68591+ = 19 
bullion ..cccccses+| 227 227,564 | 227,840 NA 76,644 | | Aug. 12, | Aug.5, | July 29, |; July 22, | Ju! 15, 
oo discounts eocccees Soe's2 326,726 361,559 | — 20,574 88,470 ; 1921, 1921, : 1921. | 1921, 1921. : 
Debtors abroad.....e+ssesees 18,741 10,209 %809 | + 8,532 24,102 | The above includes— } £ £ £ £° £ 
Geourities .....csesccccecess 50,160 50,553 515445; — 393 11,988 | Depositsin London ........ | 13,300 15,100 | 29,000 54,600 54,600 
8. 


LiaBrnirie: Advances in London........ | 578,700 573,200 | 575,300 | 575,300 | 575,006 
Circulation....ccccsccccccces 481,581 | “— 541,192 -_ 14,632 157,266 Cash, &e., at other banks in) | 
Deposits ...csececeseresecece 75,256 67,910 45,752 | + 17,346 6,696 + London ........ssseeeee-| 101,026; 99,806; 109,913) 94,903 113,463 


THE SOUTH AMERICAN BANKS. 
This Map indicates the points at which 
THE ANGLO-SOUTH AMERICAN BANK, LTD., 
and its affiliated Institutions, 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 
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NATIONAL BANK OF EGYPT. LONDON RATES. 
(000’s omitted.) —t i ietieatiineniineeas: 
ere June 3, | M J Month's | Position #3)/%,\/%.)/8,\& 5 8 
ni.’ | “tem” | "te20 May 31,1914 BR as ds ds Sa | #3 
AssErs. >... - ir és . a on am |a~ |a= | 35 | 25) 52 8 
Government securities...) 3664) 38.966) 62455-2322 / = 80 | Bank rate (reduced trom 6% July 2 % | % | % | %|% qa 
LaaBILITIES. bs BOD | nee mens aor rota ssececcocsoe. 54 | 5a sf 54 5a 5h % 
Notes in sirculation ..--| 51,205) 32,859 | 46,394 1,654 Market rates of discount — 4 
deposits ....| 2322) 2415 / 4812 |— 93 2515 days’ bankers’ drafts........ 4 34 a4 
Other deposits .....-.--. vagsi | 13656 | soee7|— 825 | 8860 3 month dO.ee-eceveessssssese i. i 38 3 
Government British deposited P BBcccvccccescccccecece 4 
egy ee tae — 6 months’ do. seteasenl a Ps i i “ i i 
BANK OF FINLAND. a nen je .ie je bh ok bs 
(000's omitted.) MBbOts sccrseseseeressesesccceeeees| #4 | Be ae at a BS 
yr tae Aug 25, | Aug 15, | Aug: 25, |uovementi, Powter | "iscount houses at call oe... 4 : 3 3 | E 
Asauts. F. mk. | F.mk. | F. mk. F. mk. 2 mk AB MOCICE .. 2... e cree eeeeserecseeeee a a 
one ~-<ctooul oni fevaigs 42,625 $2,636 | 42,620 |— 1 35,091 t Additional to those offered by ‘tender in the preceding week. ee: 
BEES ccccccccoccscoscccsees 383,211 | 373,231 | 136,709|+ 9,980 90,379 Comparison with the previous weeks :— 
eae "| ge7931 | 996,938 | 1,096,934 |— 9007; _21,826 | eons 
Discounts and loans........| 382200 | 361,252  '222579|+ 20,948 | 105,151 i Ree |____Teade Bilis, 
~~ 1,336,960 | 1,343,760 | 1,209,161 |— 123,941 3M onthe. 4 Months. M 
= at notice .......... ‘iss? 95.971 ‘ieee [>see | aeaas a a eT =e - 6 onthe. 53 Months. 4 Months. 6 Months 
aa tae 1921, % % % % % % | 
BANK OF PORTUGAL. June Ha...) 0/5 0/5 a}é 6 ly ® 
(000’s omitted. Benne: 4 [bef fe alé | et 
Aug. 3, | July 27. | July 20, | Aug. 4 | Week's aie ie 4 3 é ss os let 
| _ 392), 1921. 1921. | 1920. Movement, we 4 14 4 4 S| 58 
Assets. | Esonudos. | Escudos.| Escudos. | Escudos. | Escudos. | aug. 5...... 4 4 i sie ° 
Coin and bullion... 27,810 27,781 27,757 27,283 | + 29 gamma a ola 4 es 18 
Of which gold .... | 8,577 8,577 8,577 ee iieees. oe 4 a | 5b . @ 
Balances abroad .. 3,639 3,339 1,823 7,554 | + 300 Bi.ccccl4 14 4 5 5k 6 
Discounts ........ 116,549} 117,261 117,258 | 126075|— 712 | Sept. 2...... 40646 COB 4 4 ee 6ai8 
Governmentioans.. © 608,109 608,111 608,111 360,122 | — 2 Dianese 414 4 i a3 ; | 5h 16 
LaaBILITIES, | ee ee -—__$ — 
Notes in circulation 649,221} 645,621; 650,298 507 + ' 
Deposits .......... | 54.560 59.750 seals! Maoa.| Piso — BANES og 


NATIONAL BANK OF BULGARIA. Changed. 


Ch: ; 
. Discount ....+s..00 ? ee July 21,1921 .. % «+ June 23, 192] 
(000’s omitted.) Deposit......seseee 3 oe June 25,1921 .. «» April 20, 1920 


OVERSEAS BANK RATES. 
Changed 
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Treasury notes 16.700 258'899 268.671 |— Ath soe aa 3b isis 2 q a it ; wer. 6 tae) .¢ 
see. p_ ONS cesecese oe | ROTTS ccccccccee a . ° 
Bills discoumted:.-:} 7,002) 7104) Toes | T5185 | 7.286 |= Berlin «os. svesss Dec. 25,1916 28) | Prague, s.00c002: May 12,1000 « 2 
Hotes in circulation| 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 |— 23,102 | Bucharest 1.2... Sept. 4/1920 1. 6 | Sola. lc. June 144919 2 & 
Deposits .......... 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 | 1,236,438 |+ 44,401 | Oalcutte......-- June 32,1921 :. 5 | Stockhoim...... uly 5,291 .. 6 
Christiania .... [a7 Seat oe & oases Bank bee ti. mn ‘ 
cece u ee | MOOK .ncceece mg. ii, oe 
POLISH NATIONAL BANK. Helinglics .... Wor. 61500 :. 9 | Tokio... Nov. 18,1919 :. 8 
(000’s omitted.) EAT soo rsosce Bept. 53,1920 .. 7 | we evccccce Apr. 15, 1921 .. ; 
i ee eee ew Yor e- QISAW ......+6 ow i 
| July 51, | June 50, | May 31, | April 3,; Month's ral Reserve .. July 20,1921 .. 54 
| 1921." | 19a, '|' 1921 1921. ' |Movement. 
| Polish | Polish | Polish | Polish | Polish RATES OF EXCHANGE. 
ASSETS. | Marks. | Marks. | Marks. | Marks. | Marks. —_—_—_—“—a—__ nn mn Rk Rk_—~-—ses=Ee_eeeeeeeeeeeeeeeeeeee 
ae | 19,100} 14,300 —«13500| —«13,400/+ 4,800 ) 
SNE cs eeccbicdaheiegeadadams 40,300 | 39,700] 38,900) 39,500|+ 600 Rate, Rate, | Rate, 
Foreign banis..,...-...--. | 1004900 | #95900, 950200] { 1 2¢3'300 105000 | Womdon om [Osman es, | Sota! ee | Ge 
Advances to the Govt. ----.- 14 130,625,000 117,625 000|106/625/000 + a ss eS Bk ee ke A ete 
wane Sonne Gn - 735,600 921,400) + 1,951,800} paris ........ francsto £1 | T.T, | 25° 52°40-45 | 47°80-90 | 49°5055 
RIES ~spoosncrcornete | $594,600 | 10,356,500) 15,675,400) 9,714,200 741,900 | Berlin ........\marks to £1 | ‘T.T. | 9043 | 187-189 | 326-329 $580 
Notes in creulation -...... 115942500 |ia07 30) 94.575 800| a6 755.30 + asa5o00 | plenme cv-v-- rome to) | A | B8 | ISS | SO Sa 
33,969,000 /28582200 | }—16993700 | Warsaw ....../P.marksto £1 7T.T, | 20°43 | 795—825  |10200—10500)14300—14800 
Other sccounte vee} | eon 68, i 16,831,600 | Bukarest . ‘let to £3 | Tr. 25°23 | 164—169 | | $1835 5 ~ 
Other liabilities ............ 13,007,600 | 12,089,100) 15,752,600! 12,200,700|+ ‘18,500 Budapest ~ re to | an “0 ean | ee 
eeeeeceses evas to ode " 
BANK OF ESTHONIA. Belgrade... dines toga | Tor. | asaah | 90-95 | leo—17 | 175185 
henabentons %3 
- +- feria to Al zz 224 u 18-21 | B: nn aoe 
June 30, | May 51 Mar. 31 Month’ Brussels ..-...|francs to .T. 4 . . E 
. , : .| . ' . "75-80 | 28°60-45 
ate | a ial, wail, | Movement. | Sitctbolm “-lkroner to-4l | Tr, | 18159 | 17-5458 | 17-1520 | 17-0 
Total cash «5. ----o00. 141,479,153 | 121,836.184 | 150654960 |4+ 19,642.9%9 Copenhagen . [kroner to a] ae, | aan | Toctit | a57 362 5-28 
Discounts and loans...... 826,377,755 | 805,914,807 | 663,237,299 |+ 20,462,946 e ors ..|F. marks to -T, a - 
LiaBiLiTixs. Greece ...... drachmeto£l, T.T. | 25°22 | 32° 90-35-10 65° 75-66"25| 66;—662 
IED i vcsaneurarerees 467,272,453 | 462,819,679 | 707,948,283 |+ 4,452,774 | Italy.....-.... lire tol | T.T. | 35 | 80-80-75 | $854 85; - 86 
ng | Someeinns ..emnes te M8 | TT, | 25°29) | 21-65-58 | 21-85-88 2 ae 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. Lisbow,..72.2_pencetomils; 0, | esd | 1h = | 5-64 6-6). 
(000's omitted.) Alezandrl petwen to | Sige | m4 3 ad Wa 
| amg. 32, | Ame. 28 | Auc.25,) Ween’ i lidollars to £1 | Cable | 4868 | 3-89-89) [4-16-18 | 4-167 
| 18a.’ | “1921. " | “1821.” |Movemens, | Buenos Ayres.ipence to dols.|_ 7.7. | 47-584 | S6i—S78 | 453-44 | HHA 
Eénbiltties of the Auswo-Hungarien| Cs. K. | Ca. kK. | az as ja eee or os aig—4ay | 42 
Bank 10 the Banking Office resulting Valparaiso ..|pesos to £1 days| 1313 | Lgxa) = t38° 20 | 38 
~ ae See oon, stim _——~ Lima ........ Eng. to Per.£l Par a 12% _ = aha 
H cheq a 4- Calcutta ....\ster. to ru T.T, 10 to | 1s1Cd-1 1s oe | is 4a, 
a ee Bombay ......|ster. to rupee| TT, |} Gold| 1sl0d-103d | 1s 444- ed 
847 9,528, ster. to T.T, |) Bown.| 1s10d-1 ls 444-54 | 1848 
Hong Kong * jeter. to dollar a a 48 2d- 
ster. to tael 5e 104-1144 | 3s 74 3s + 
ster. to do nr aa = ef of 
ster. . F 
ter. to doll 7.2. ES $28 +28 ts 
pence to dols. 34d +3ad 
t Rate for ae ie (a) — to peso, 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES: CURRENT RATES IN NEW YORK. 
(000’s omitted.) Ihe Irving National Bank of New York cable the following 
Aug. 22, Aug. g, 15, Aug. Jal Week’ money and exchange rates in New York :— 

3 1s.” Sai.” mi . Aug. 11, Aug. 18, Aug. 25, Sept.1, oa 
gas | Dina, | Dine, | Dine | ime, | “Bion fa ial “Bat “Be 
Foren n and notes | 30,378 20,016 18,865 17554 | + 258 | Call money...........-eseeceeeseeeees wee Fe a3 

credits...... 339,369 334,586 337,236 342,018 4 Time (90 days’ mixed collateral) ne: «ao B.'s “ 
BIRD ‘sasshacs.cee, | ganrrz| goeass| jasann|  Seeple | + A7s5 | Sime money & 
Govt.advances ..... | 4,232,559 + 2642 acceptances :— < 4 
Leaunerina, 4,227,342 4,227,905 * en ae Pe seeereee et ee ot ee st “4 at - é 
Notes circulation : 4,085,984 Non-members—eligible, days.... ee sad 6 wa 6 “ 
State credits . 4,071,279 | 4,047,593 | 4,001,849 + 14,705 IneligibleS O days ...........- coon 6 co 6 ce 
Depouite ..0.0..0.0."|,  Seatees See Sores Sean | —— ; Commercial scceptances, 90 days...... 6 t S +5 


30 | Note—The rates for acceptances quoted above are selling rates. 


S 


| ZERERREEEEESEERRESEEeeSE| = | 


\PESzeE | | 


= 


| $ESezess | 


| rremroorzryr 


1 SwaaOH i 


ee reoaopete 


ane —S—te 


t. 9, 
1, 


Be 


1 


; 1921, — 


o 


“SS Skee S, 
os — 


SSS 


| 


- 


| 


i 


ae 


on 


a 


r F ss° ae 


sS 
= 


a 


epee: 


; 
3 


85 


664 


663 
-% 
75-80 

"58-65 

1 


o- 












s te THE ECONOMIST. 421 





bait ns 
a" .. 





Amsteriam ....../Florins to 100 marks! 5926 
Gwitserland ......|Francs to 100 mar 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 














ber 10, 1921.) 


RATES OF EXCHANGE, 

















* Francs for $1, 


RATES OF EXCHANGE ON GERMANY. 











‘a Sei 





‘ParValue. Usance, ‘Year,1921| Rate, 








ESTHONIAN EXCHANGE 
The Bank of Esthonia quote Revel exchange rates as below:— 


Rates, Aug. 15, 1921.|Rates, Aug. 27, 1921. 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. 
From August 8, 1921. 
London on South Africa. 


Union of South Africa, 
From August 8, 1921, 
South Africa on London. 


| 


# 7 # * et i ‘ RS m * a 
: Seesgopaiets i Nig Sta hin weet: 8 BOE gees tes Mie Sar Be ga Oy é pass bee ; OTe 
Len Wr at 2 DALIT ay clon hoe ¥ de 
egret 
fins i hig em tpy sot - . ioe fgg ah ety * < NMI Se A + POM ORR ye 
Lot ae Pee SN PNET COON Le NRA Oh RC TUN gj EN AINE I AER LN LIB LSE ORNS IY IR: CRT NA CR Be CRONE INE RE ST NENA St ONE AREA tm HO mtb senses inte mane ™ meeamenen: 
s 4 Hs RTT aT eee ~ fe Pe eee Sa a ea le ca ten at > a aia a aa 
= er eee , : e , 
i Sa ie: ve sapesegrcs As ane toe ; ; a os Sn 15 sta Nas wr feseeat ts ANI CSTR DMESR RIY Nati OY 
i ; 
F " he , eae» 
2 : ; ; % r 
- " ores : * x rea Drange om OR 


—. af » (|par £0 3% dis. 


OVERSEAS DOMINIONS RATES. 
Commoxwaanrn OF AUSTRALIA AND Dommmion oF New ZEALAnp. 
wenden ER OEE ir a 


Securities 692 
| Securities (British Government) .. 835 .. 835 .. 








BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 7, 1921, the 
stock of coin and bullion showed an increase of £1,071 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 











{ 
Gold Imported into the United Gold Exported from the United 
Kingdom, Kingdom. 
. | Week | | Week 
Countries from which | Ended | Countries to which | Ended 
Consigned. om. * | Exported. | Sept. 7, 
| 1921. ; 1921, 
ee ——— ———— ——C—C“‘( 
ei SS a 
British South Africa.......... | 645,980 || United States................ | 2,700 
Other Countries.............. 356 || Netherlands ................ 598 
seaming cna | 10,250 
| | Straits Settlements .......... } 11,401 
i | Other countries .............. 85 
Total values of import of—————|| Total declared value of ex--————— 
adidas 646,336 || portsregisteredintheweek| 25,034 
Messrs Samuel Montagu and Co. write on September 8th as 
follows :— 
GOLD. 


The Bank of England gold reserve against its note issue is 
£ 126,589,255, as compared with £ 126,586,960 last week. A 
fair amount of gold which came into the market was taken for 
the United States of America. New York reports the arrival 
of gold to the value of $7,537,000—$6,333,000 from France, 
$1,000,000 from Egypt, and $204,000 from Uruguay. 

CURRENCY. 

Reverting to the new French metal coinage, of which 
mention was made in our last letter, we learn that the pieces 
are struck from an alloy of bronze-aluminium, the correct pro- 
portions having been found only after much research. The 
coins are of an attractive golden colour, and at present are 
being struck at the rate of 10 millions francs per month; we 
are informed that the small output is owing to the deteriorat- 
ing effect of the new alloy, which is very hard, upon the 
machinery used in coining. 

SILVER. 

Business in the silver market has been more active this 
week, and prices have ruled higher. The American exchange 
has been in favour of sales from that quarter, but a rather 
keen demand for silver here coincided with the Labour Day 
holiday in America, and following no offer of supplies there- 
from, silver reached 393d for cash, and 383d for forward 
delivery on the 6th inst. China has been idle, but India has 
again been a buyer, both in this market, and, it is believed, 
elsewhere. The demand for prompt delivery, however, was 
accentuated by a fair amount of bear covering; in fact, so 
urgent were the requirements on this account that in some 
cases a premium over the spot quotation was paid for silver 
delivery of which was required in less than one week. 
Financial America states that up to August 25th the total 
amount of silver purchased under the Pittman Act was 
69,170,430 ounces. The report of the Deputy-Master of the 
Royal Mint for the years 1918 and 1919 states, with regard to 
silver coinage, that ‘‘ demands for silver coin were very high 
in 1918, the issues in that year, when almost continuous over- 
time was worked, amounting to £8,885,384, the largest figure 
on record. Issues fell off in the succeeding year, the total— 
£:3,876,230—being, nevertheless, about double the pre-war 
average.” The totals mentioned include issues of new 
imperial silver coin to dominions, colonies, &c., amounting to 
£396,150 in 1918 and £575,575 in 1919. The following table, 
compiled from the same source, shows the amount of silver 
bullion purchased by the Royal Mint from 1913 to 1919, also 
the average prices in the London market and those paid by the 
Mint. The enormous demand for silver coin following the 
outbreak of the Great War is manifested by the large increase 
in purchases in 1914 as compared with the preceding year.. 


| 
Silver Bullion Purchased. | Average Per Standard 
| Price in | Ounce Paid 

















Year. cae by th 

Weight. ‘Amount Paid. oo Mint. 

Std. Om. | £ ~ a d ad 

1913......+-| 4,927,626.35, 575,951 8 4 27 28 
1914........| 21,360,334.14/2,165,390 0 9 25 24 
1915........| 27,952,993.762,825,282 0 3 23 24 


1916,.......| 28,523,480.60:3,612535 1 * 31 
1917........| 14,417,500.52/2,398,333 5 1 39 
1918.......-| 37,685,227.36/7,527,576 2 5 47 47 
1919.......-| 12,886,294.492,650,262 5 7 57 i 


Inptan CuRRENCY RETURNS. 
(In Lacs of Fm —_ anos 

u . , . e ’ 

to BS, 
Notes in circulation .....++-++++ 17,4 ee oie I 
Silver a and bullion in India .. 7,476 .. 7,559 .. 7,640 
Silver coin and bullion out of India oa ae a on a 
Gold coin and bullionin India.... 2,435 .. 2435 .. 2,435 


Gold coi d bullion out of India ms wt ear ti ve 
Te an Gemma so WME cx ORME a 6.692 
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422 THE ECONOMIST. 


The coinage meg, ao week ending August 31st amounted to 
7 lacs of rupees. The stock in Shanghai on the 3rd inst. con- 
sisted of about 27,900,000 ounces in sycee, 26,000,000 dollars, 
and 1,380 silver bars, as compared with about 29,300,000 ounces 
in sycee, 25,500,000 dollars, and 1,900 silver bars on the 27th 
ult. The Shanghai exchange is quoted at 3s 8d the tael. 













GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 





NOTICES. 


Mr R. A. Thurburn is retiring from the position of managing 
director of the London and River Plate Bank, Limited, on Sep- 
tember 3oth, after 54 years’ service, but will retain his seat on 
the board. 


The British Bank of South America has opened a new agency 
at Cordon, Montevideo. 


The Merchants’ Bank of Canada has opened a branch at 
Moscow, Ontario. Mr Archibald Park has been appointed 
assistant manager, and Mr A. Aitken has been appointed 
accountant of the London branch. 


Barclays Rank, Limited, announce that a branch will be 
opened, on September 12th, at Market place, Market Rasen, 
Lincolnshire, under the management of Mr John Porter. 


Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at Rowlands Gill, under the supervision of the 
Chopwell branch. 


Barclays Bank announce that a branch will be opened, on 
September 12th, at 29 Fore street, Kingsbridge, Devon, under 
the management of Mr E. C. Weston. 








MINING OUTPUT STATISTICS FOR AUGUST, 1921. 





j 








| Output. | Other Notes in Return. 
Tin. | Tons, | 
TE cvkbean se +haeneaensiel 3% 
Deebook Dredging ........ 24 | oe 
Gold Coast Consolidated .. 24) - 
Gopeng Cons.............. 89 | Est. value, £8,400; est. costs, £2,570. 
DED 60>dencckuaveiicseveteu 13H Est. value, £1,750; est. cost, £1,785. 
EGG 20.00 ccccecccccccesees | 199%] e 
GOD vaccepcenensessenacesede 6 | = 
MABOD ... .corccssccccesees 353, Value, £3,325; gross profit, £1,756. 
Kramat Pulai.............. | e+ _ | Profit, including tribute, £1,107. 
BRR scccccsccacccccsenss | 434 a age £53,952 ; est. costs, £3,933 ; tribute, 
} | ; 

SGU sic scsovesessocses | 834) Value, £7,537; cost, £7,830. 

SENNNEN <5 cdiecnmipapinepeie 45 oe 

Naraguta Ext.............- 24 | Despatched, 184 tons. 

Pahang Cons. .......+.... 203 | Black tin; alluvial, 138 tons. 

EL dn cigckneencenun cess ae Revenue, £233; gross profit, £58. 
Rae 15 | Est. value, £1,340; est. costs, £850. 
TT cee hivhackis sees 26 | Shipped 26 tons. 

Di kacueeshensebeocsees 128 ee 

| SSS nace 5 Despatched, 6 tons. 

DD - so..dscacqbeceeves 121 ee 

Sungei Besi................ 48 | Est. value, £4,430; est. cost, £2,930. 
TekKS ........cccerevceses 37 | Est. value, £3,430; est. costs, £1,980. 
Tekka-Taiping ............ 36 | Value, £5,220; est. costs, £2,000. 

Tl bneasetcsednecnsnecs 3 | —— £2,685; cost, £2,625; tribute profit, 
Clydesdale .......s.ssecees 21,42 | Coalbrook ; 28,975 tons B ill. 
— EbSasoesponcsconspenes 7 e niet oe _—— 

eoguccconsagenes 2, eek Sept. 3 
Middleburg Steam ........ 26,119 * ° ~ 
Natal Navigation .......... 33,606 ee 
Northerm Natal ............ 16,000 ae 
Tweefonteen United ...... 91,486 oe 
Vryheid (Natal) ....... eeees| 39,087 oe 
vor Seeusiiansee seam +++} 27,520 | Coke sales, 10,905 tons. 
Burma Ruby ............ Rubies val Rs.58,000 ; royalties Rs.9,000. 
Rhodesia Broken Hill...... —_— : _ 





Tue Baoxex Hus Prormerary.—Report for f weeks ing J 1921 : 
—Coke ovens : The production tor the period ‘aecatin 20.560 tons bgt 

; ammonia, tons. Blast furnace t: Produced 
Sina WS tons of pig inom ronpectivaly, Open hearle plants Prodention 


Associated N. Blocks :— 
Iron Duke .......+se0s: 
Victorious 


Mysore ........-s00 aaeonal 
North Anantapur...... ees 


Numdydroog .ecceeeceesees 


tcns. 


UNITED 


Gham: Reef. ........+.. 
Cons. of New Zealand :— 
a errr reeereee 
Ivanhoe ..... ecccccecoccs 
Kalgurli ..........s0+ ee 


OIL OUTPUTS. 





Apex (Trintpap) O1LFieLps.—The secretary intimates that the 
estimated prodution of crude oil for August was 94,398 barrels, 
equal to approximately 13,480 tons. In addition there were approxi. 
mately 6,c00 barrels in the dam. 

Kern River OILFIELDS OF CALIFORNIA, LIMITED.—The total pro. 
duction during August amounted to 96,062 barrels, or approximately 
13,723 tons, including 44,574 barrels from the properties of the 
St Helens Petroleum Company, Limited. 

Lositos OILFIELDS.—The production for August is cabled as 9,169 
tons. 

TRINIDAD LEASEHOLDS.—Oil produced during August, 11,S00 
In addition, purchases of crude oil from other companies 
during the month amounted to 12,150 tons. 
figures in fuly were 11,000 and 6,000 tons respectively. 

RITISH OILFIELDS OF TRINIDAD.—Combined production 
for the week ending Wednesday, August 31, 1921, amounted to oS 
tons. 


THE 


STANDARD BANK 
OF SOUTH AFRIC , LIMITED. 


(with which is inco rated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL ... £10 000,000 
SUBSCRIBED CAPITAL .. ... £8,916,660 
PAID-UP CAPITAL .. ..._ ... ,229, 

RESERVE FUND... ...__—.... -£2,893,335 
UNCALLED CAPITAL _... £6,687,495 


£11,809,995 
Board of Directors, oo 

William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq. 

Sir David M. Barbour,k.c.8.1.,K.C.M.G | Horace Peel, Esq. 

Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, E.G. 

Stanley Christopherson, Esq. | William Smart, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.8.1, 

James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.LE., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
Noel Jennings. 
Joint General Managers in South Africa 


John Jeffrey. 
James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
Manager—Francis Shipton. Secretary—Herbert G. Hoey. 
Head Office: 10, CLEMEN(S LANE, LOMBARD ST., LONDON, E.6.4 
London Wall Branch: 63, London Wall, E.C.2. . 
West End Branch: 17. Northumberland Avenue, W.C. 
(Adjoining the Royal Colonial Institute.) 
New York AGENcy: 68 WALL STREET. 
ROTTERDAM BRANCH: 15 COOLSINGEL. 
AMSTERDAM BrRaNcH: 69 ROKIN,. 
HAMBURG AGENCY: Sek 
Bank of British West Africa, Ltd. 40.58 SCHAUENBURGER STRAS io 
Over 420 Branches, Su ranches and Agenc 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAA nuoees’ 
DLS" uiste MD aaveatese “ensT Armes, soon We 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS or EVERY DESCRIPTION transacted at sll 

es encies. ITS 

CURRENT ACCOUNTS opened on the usual terms, and DEPOS 
RECEIVED for fixed periods at rates which may be ascertained oD 


SAVINGS BANK ACCOUNTS opened on terms, particulars of which 


BILLS NEGOTIATED and COLLECTED 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
TRAVELLER'S LETTERS OF CREDIT issued available in all parts 
DIVIDENDS, ANNOITIES. ETC al MO UPONS COLLECTED. 
STRONGROOMS provided for the safe custody of Securities and Valuables 
ASSAY DEPARTMENT —Gold, etc., and all Mineral Ores assayed, snd 
EXECUTOR realised. 


TRUSTEE business 
a ee fey tray: the transactions of ite customer’ 








The corresponding 


\ 


| SSSaaZF SVP e Pw ee SPARES RSE Ol SEES SPO OSO OOS rr EPPEE FE 


Sage. &a. 


. SPPLSEP 








DIVIDEND ANNOUNCEMENTs, 


—_———as 
ee Rate Per Annum, except where ‘ 
mar in 


Dividend We are informed that Mr T. M. ¢c. Steuart, of 65 Bishopsgate, 
o joarkea $° anne in ee tor Whate | E.C., has Joined the board of the Scar 
Name of Company, Interim/Da oe of Meth 
or y- 


ab Oil Burning Company 
Limited. : 
od —e 
f Pre- 
Final. | ment, Pa ent. ogee. 

al) Se Pe ee ee ee a 
Banco Espanol de Ja Piata...... 3 





























































(India, do..'| 4,2" a i, 16) Tax tres” | 4 CHILIAN GOVERNMENT Mtn, fal FOR 
Charte! Bank o n » tee P ax free i ee . £275, 
Commercial of Australia. ...... an *e | 1 | .. | NOMINAL CAPITAL (Law OF SEPTEMBER >. 1901).—Messrs Noe 
Seating Sydney ee ‘ | 20 | 20 Rothschild and Sons announce that bonds amounting to £4826 
ser ee ae } + | «. | 20minal capital of the above issue have been purchased for the sinking 
Molson's Bank, Montreal omcedl 3 (Oct. ot See on” |e | cl | fund of October 1, roar, 
Seieedl of Bees yo anensanag 8/ Ds. \Sept. 5 ae . Pe CHILIAN 43 PER CENT. LOAN OF 1895.— Messrs N. M. Rothschild 
Hertha m= Bes year a ect 15 aes wx fe | oe of the abeaejounce at bende amounting to £56,100 nominal capital 
El aicciposcess tee eeeeees oo | of the above loan have m purchased forthe sinking f 
Pile Genel ee 6 ps.*\Oct, 1 Less tax | ss | os | % tgan, : a 
itieiinenae ape" Oct, 7) Subject to tax je : COLOMBIA CONSOLIDATED EXTERNAL DEBT. —The Council of 
PRNae eh se ewae ees’: 7 ‘Sept. 15) Less tax Die Bia Oreign Bondholders have received the Se tember insta] 
ond p ailment of the 
Maile Pref. ae Piaseeve. a \abonus! 9 % ° 1% Debt Service in respect of the half-year ending December 31, 1921. 
Sidmouth ................ ee tes Less tax | RS 
Tea and Rubber. BANKS, 
Mecha Tea of Captor P™™t...1 6 [Sept 91 Leas tax lel | wae ESPANOL DEL RI0 DE 1, 
Tea of Ceylon .”.,...."” Nic aoe a | “mi 2 a , A PLATA.—The report of Banco 
Mocha =e — % Espaiol del Rio de la Plata for the year ended June Ds 1921, shows 
tes that the De Ord PEE eevee eeveee, Be presigeee = fess fax & in & ** net profits of £987,598, which, after deduction of £379,703 distributed 
“yo. Mysore Gold ..177727777**t70++- U/ p-8.\0en. °F Less tax 6/ in 5 Et and allocated in Januar last, leaves 607,895, which the directors pro- 
39° Darrels, EEL Keevecesses:-..0 15e p.s. lOct, 20; a | | 22 [pose to a ly as _toliows : bad and doubtful debts, 192,354; 
€re approxj. North Anantapur Gold, Pref. and a a Ratti | furniture and fittings, £12,828; dividends on 948, 308 shares fully Paid 
Besssecscensecccesesess. . D-8 Oct. ess tax ; ** {On December 31, 1920, at $4.00 per share, 495 shares ful] aid on 
e total pro. se Sther Gainpaning ereves 6d p.s.* Sept, 29 Less tax 6/ in £ fee | oe arch 31, 1921, at $3.60 per share, and 51,227 shares, rm rahe 
wea Alliance and Sompan | | Paid, at $3.20 per share, £345,612; directors and auditors, £7,596 ; staff 
| ° Amerioan ‘aisgiows’ i, tte eeees a oct.” - tans on | + | *: | Pension and benevolent fund, £10,444; Contribution to charity, £950 
pene, jos ‘) | Feserve fund, 15,192; Carrying forward, 22,919. Gross rofi 
bled as 9,169 Arkwright (Rochdale) ....""""* 3 pst), #1 eas os £22,919 Profits for 
ee ee ia | igh [Pr doe tao Maker cr 2207 pros increase 
dt " |. ye eg II2. Deposits a 45:759,585 s OW an increase o £2,381 855. 
‘ust, 11,800 British Gas Light... 1 jOct. 7] Less tax | 10 | 10 , 
, British Tobacco (Australia) ..°"| 3 %* |Sept. 30 sie {ear a 
companies 
quel Besthers..............7 es +» | Tax free | 40 RAILWAYs, 
Tesponding Champdany Jute..|** bcvstenna a ‘ a a) 
BUTE Sessosacccesss 7 B.8.*/Oct. 15) Less tax ee: SOROCABANA RAILWAY.— The report of Sorocabana Railway 
Production fatten Wagons... 22° °""°°"**: ve Ompany for 1920 states that the Toceeds of reali tio i 
Glover (Rochdale): ’***""*"****: pst) op P sation of capital 
nted to oS fockshutt Plow Oo,, Pref," "**": 1% INov. 3 se | °° | °° Passets have been devoted to Purchase of £652,580 first debentures, for 
froft (Rochdale)... 00° °7°"*" Pst. i sa as & net cost of £426,730 During the first seven months of 1927 the 
Pavis and Timming .***""*"***" _ Tax free oa ** | Company sold 1,055 Contos of 6 Per cent. Apolices of the State of Sao 
pees Ghaw) .....---°°°*°**: Ps.| ., Tax tres’ : Paulo for Rs.885 : 998$050. In same Tiod £18,500 first debentures 
ieeieebanaes Tax free ri thane, Purchased at £9,304. After these purchases and amortisations 
* Sek nedecées Less tax 66 there remained outstanding at July 31, 1921, £3,090,440 of first deben 
ee cota se as tures out of a total ot £ 4,000,000 UrINg 1920 the Company regu- 
Gant reg tllswori) ergs a = ; arly collected the imterest on the State of Sao Paulo Apolices, “It 
» and Nettlefolds | Tax free 10(a} 15 as also received a dividend of ro Per cent. on the shares of the Com- 
ee ei 80 60ssccescces, Tax free 10} 10 | panhia Paulista, as well as a dividend of 6 per cent. on pr, 
’ . eferred and 
Subject ” tax -. | i) | Ordinary shares of the Compagnie du Port de Rio de Jaselon Other 
ne a . oldings have yielded no revenue. The receipts were Sufficient to 
mn eS... Less tax alt ye seen the service, interest, and amortisation of the first 
change "777"0""*" : ebentures as well as the interest to the second deben ures, amountin 
prerPool titan Cee, siboureey *” Leas _ ge Bece | £43,000. Conversions of milreis into sterling in 1920 were made at 
Konmerfeld Real Leas tax 4; .. Jan average rate of 164d per milreis At the Present rate of exchange 
P. and We lan, Prof’ oats in 0; .. the income in milreis from the apolices of the Company and from its 
Palmers’ Shipbidg. ana Iron, Prt Less tax i2 S in the Companhia Paulista, which form its princj resources, 
Pen itor 8 . ee Less tax 7 19 Not sufficient to assure the interest and amortisation of the first 
hearin 8 fon tte ereees = _ 10 | 10 edentures. In order to Pay interest and amortisation due on 
saad Wen csi aossee a oss “ es October rs+ next it will be necessary to utilise &@ part of the reserve 
sH thic ae ** e* 
Soath cut Foal Ena aot aatones 1) 1% MISCELLANEOUS. 
Tastes Buildings” **e": Ora ‘- - | ¥ | ANGLO-EUROPEAN STEAMSHIP. The report of Anglo-European 
rartpece Waterworks aaa Tax free re Steamship Company for the year to March 31, 1921, shows a balance 
1 pay eetel, Drary Lane ee 10 | 10 | of 62,504, less £1,400 directors’ fees, £155 loss on sale of investments, 
Townley (Middleton) eee wooesi ’ o and £11,950 loss on cancelled contract, ieaving £48,999, plus amount 
Es PD sacnsee nis cs : -_ 
Ween i y and fin aaa Tax tree brought in, making £86,349. Dividends have been 
Western Telegran, — 
William Peres 


£25,455, and 20,892 has be. 
40,002, whit“ bee 




















; t d absorbing 
en set aside for income-tax, leaving 
m e€ar-marked for depreciation. 


CLAYTON WAGONS.—The first report of Clayton Wagons for the 
Sequence of the long » of pee a — 30th aoe a es trading tig e262 the ie 
the ividend on 8 per cent. cumu ative participa 8 preference shares 
has been ocean on the ordinary ony — — took £ 20,677. The directors Propose placing to tendees against stocks 
gcionnns TRaDEs.—Hay to the present industrial situation, the | aNd work in Progress at Titanic Works £10,000 
Peniod conan! ywend any dividend on the ordina 
Profit, T 8tch Sist, but 


ry shares in respect of the 

Preference dj dend due on One cmard Ti ree available balance 
=————_—__. 

ANALYsgiIg OF BALAN CE-SHEETS, 


GUEsrT, KEEN, AND NETTLEFOLDS. 


> W ’ , depreciation of plant, 
&c., £20,000: writing off Preliminary expenses, £ 
ference dividend at 8 


per cent. per annum, £18,000 * and to 
forward, subject to taxation, £12,985. 


Large sums Owing to the com. 
Pany at June 30, rg2r, are Stated to have since received, and a 
bank overdraft at that date i 


ance, 


in the ordinary 


+ Was £28,723, 
£40,065. Final dividends were 
6 per cent. on the Preference shares an 


TO per cent. ou the ordinary 
Shares, less tax, Carrying forward £15,065. No dividend has been 
June 30, 1921, Paid on the ordinary shares since the early history of the compan 
LIABILITIES, ASSETS, ince 1915 dividends and arrears on the preference shares, ag regating 
Ine. or Dec, Inc, or Dec, per cent., have been paid, the arrears being finally paid of @ year 
theres... fine é £ é #g0, when the preference holders received 36 per cent., thus enabling 
‘tha tttes , $235,656 a 670,325 ene &e.. 5,006,362 .. + 107,879 | the ordinary shareholders to 8et a dividend this year, 
roy Moke > 95p' 860 «= + 276000 Debtorg 72000"" dioase -: e936 | SANTA GERTRUDIE COMPANY, 8 PER CENT R NOTES, 
on 2,628,503 °° Investments” 12,741,533 + 1,052,585 | 1920.25. —Notice is hereby given that the interest due ©n the above 
a iaitors 1,395,010 °° —1,246,145| Cash ana ++ 974,612 .. +" 69/697 notes will be paid on September 39, 1921, less income-tax at 68, to all 
Tay 833 2, — — | holders of notes registered in the books of 
“ree TT 709,308. Sit aos Potal ......27,729,362 ., — 511,209 | T5, roar. 


the company on September 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. es 
ie Cutie entmme oO et en been issued since SNe Tria Teall eee oe a ea eliays nt the outbreak of the War, wT 






























UNDERGROUND ELECTRIC RAILWAYS OF LONDON. OTHER ry — ean RECEIPTS. 































































. Agere- 
aes gate . rata fii “for Week or | ‘Total Gross 
i 1920.21. | + or — 1920-21, + or— 
ws a) TS a 
cot .-.| 1 mth |June3o| 810 | 102513 |— 
Mid. of W, Aust. .... ie 7 | | (7,494 > “a = Comm 
New Cape Central. .|32weeks|Aug.13) 205 2, 180! ssa Comm 
Railways .| 1 mth Jun 1,397 156.189 | + 17,093) j~ 13487 Queer 
Ten Setene.. lmth July3l} .. | US9, 2. | | 
Nyassaland ...... 2 mths'Feb.28| . 2,100 |— i woh. va smed. 
yt 
AMERICAN RAILROADS MONTHLY STATEMENTS, ov 
OVERSEAS RAILWAY RECEIPTS. ame, | pet at a peveneneares ao 
aha : a | Name. | Period. me | see for Month. _ Sabena, Murr 
we $3 | wee Total Gross We ee) | 4 +or— | 1921, ¢en 
Name. ‘Period. : | i nth.| _ Receipts. _ eee — ss . + Bant 
1 .| +or— te —_ e350) 14, a 
| és 920-21 Ate Topeks. -... un 226 Ls 1,738) #9200 22|-s0 94 
INDIAN, | Ks. Chi and Milwaukee 6 mth 30] 12358001 =t 491. ais wae 5555,77 
Assam Bengal ...... | Gweeks|May 14, 993 11,63,233|— _ 53,141 | New York Central ......! 27,866,455 — 2,029,456 157,526,612}— toe 
Barsi Lt. Ry....--.- 19weeks|Aug.13) 118 500} _5,11,600| —_ 1,45,900 ylvania .......... 8 maths 30) 43,268,215\— 702,287 248,584,923 + 14 334 4 Chem 
Bengal & N. Western — saa — 18430 Hee + Southern Pacific........ 17,131,779\—_ 949,159 91,967,338) + 2.154.108 
wee | 2,697 2,000 ’ ~ 95,650 
Bombay, Ber & &C.1...|2iweeks| 27, 2,871 | 000) 4,23,98,000) + 25,87,000 = 
BEE wevsceseeees 18weeks 6 1,342 95, 22,279) + 5,51,389 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
UmballaKalka|21 weeks 27; 239 21,01,177\—_1,54,914 et =~ 
ae 22weeks|Sept. 32,772 6,000) 64,277,000) + 12,89,000 es Receipts for ; 
Peninsula|2iweeks| Aug. 27| 3,121 | 5,34,93,935|—18,70,086 = a2 Total 
Roniik'd & Kumaco|lSweek 259 Oita + 1003878 B a — 
. umaon|18weeks 1920-21. | + or— = — 
Do Lucknw-Breilly|18weeks | =| 62,639) + 10,099, 13,88, alt 2,41,755 oaiieadid 1990-21. | + or— | 19021. | + or - 
South Indian ...... V7 weeks|July 301,852 | 8,83,597| + 162,306, van 2,56,580 ual 
8thn. Punjab(month A mth /Apl. 30} 717 an 79,688 | *- Anglo- tine .. — Sept. 2) 329 £79,091/+ 2022 2771814 + 140552 
tine all | & ae rporation lweek 12 £3,666) + 
N.E. “geek Sept. = 12,200 — 300 197,100 — 12,800 | Calcutta Tramways.. 35weeks 3 354) Rs 95,667 — 3,708) |— 489 6 
Argentine Trans....| wee 111 | — 378 13,827|\— 174 | Chatham & District...34weeks|Aug.25) 15 £1,758 — 197, 56,297 - Fir 
B. A. and Pacific... **| Swoshe 3,428 | 117,000\— 2,000] 1,211,000— 163,000 ian Markets .. 3¢weeks £1,472 + 674, 68,151)+ 1038 gi 
B. A. Gt. Southern . -| Sweeks 3,891 | 140,000/+ 1,000 + 59,000 jaacow Corporation King 
| Net | 15,000}+ 1.000) 14 + 47,000} Tramways........ 14weeks Sept. 3) 99 | £46,528 — 165| 614,011+ 3800 of gr 
B, A, Western ...... | Sweeks. 83,000) + 16,000, + 86,000 Isinrot” of Thenet noone M6weeks)Aug. 17 17) os £3,420 + 21! 48)71— 1235 neede 
18,000|+ 10,000, 129,000+ Lancashire United... 35weeks 39) £3771— 331) 12090— 1395 ~ 
Buenos Ayres Cent./12 mths|June30| 190 | _49,858|—- 12,999] 594834 36,712 | Liverpool - Corpore-_ = prosp 
Central Argentine ..| Sweeks|Sept. 3) 3,305 180,000! 14,000, 1 117,000 — 201,000 tion Sweneeee... . 35weeks Sept. 3, 124 | £30,540 + 1,792} 1,008,841'+ 46,980 prine 
Cordoba Central....| Iweek 1,205 | 51,000/+ 3,100/ 615,200 + L.C.C, Tramways... 25weeks 7} 155 | £101,864 — 12,307) 2,310,508'+ 338,002 holde 
Entre Rios ........ | Sweeks 3} B11 | 20,300, 900, -187,300— 20,900 | Madras Elect. (2wks) 34weeks| Aug. a «+ | Bs50,962\— 5,495 638,296 — 151,685 the r 
Brazilian (b). | Pernambuco Trams.. 355weeks Sept sae §£3.695. — 2,296;  131,560\— 115,664 a 
— a mR rahe Jy a ais ao eee + TO i a Singapore Electric. . 29weeks| ‘July 23 23| .. | @13,237— 6,641) 373,777\— 290,146 to 62 
West. of Brazil. .|35weeks|Sept. _— a rted _ t 
eee: spwreens 3 17a31 | 36.931\— 9,007] 1,159,154|— 713,002 § Conve: at current rate of exchange. oe 
Ban Paulo .......... weeks, 1534, _37,265|—_ 11,864) 1,057,283,— 576.644 % 
State of Bahia s.iW| 8 mnths| Ang. 31 62 Ms'72,000\— 83,000, 569,000 187000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, on 
ae -. |SSweeks Sept. é os | 15,990)-— 37,230) 792,605|— 852,565 3 | ‘Present! Receipes od ship, 
eeesececsces mn . o- oe j | Period | 
Nitrate (Z wooks)... [Mweeks|Ang.31| 366 13335 — 33015] °. | go3sia me | pan Mileage for Mon Month. | _Receipia on a 
oP is mthe June30) 1,059 SLE + + a 14,428,740|— 56,794 eal 4 1920-21.| + or — 1920-21. | +0r- while 
ee i ¥ . Alabama Power..| 1 mth |June 30 {ee | aes Se. | OU 
Havana Central ....| Sweeks|Sept. 3 | 9,984|— 2926; 100,005|— 23,158 | Barcelona Trac 90.944 4 : 
United of Havana...| Sweeks 31,210}  54,452\— 52,936, §37,353|— 456,509 cepts in pas || 7 mths|July st { Net { Gree | Teoseally 125267 1S HOLS Han dition 
‘ comm 
w..| Sweeks| 31 973 | 24,696|+ 4043) son.6eal4 an,zag | Prazilian Tree} | 7 suths) 3 | ee aT ee oeaerom tice” — Ba requi 
©. Urag. (Hast Ext). | Qweeks| 3 Sil/ © 3325— Iedit) § SB6STI— 889 Brisbane Blectrie| 7 mths 3 248,850 — 4.450, 327,145 + 625 while 
C. Urug. (North Ext.)| Sweeks 3) 185{ 2627— 951) 23,232 4,219 | Brit. Columbia 750,907 + 40,697) 9,504,071 + 766.938 
Urug. (West Ext.)| Sweeks 3 a; 2144/— 289, 18,191|— 3150 | “Electric, ao... } (12 mths\June 30) { Gross Ses 948 + Stes genious. 5508 vear, 
ee ++} 1 mth July3') 319) 12,766)— 4orT) os os Buenos Ayres La advic 
Sarees 5 ae | US) 585I|— 7) Croze Trams ..\11 mths|May 31) 51h | £58492+ 3,929) 629,444 + 67,765 near: 
——— vost 1 mth | 3} 3) 1,3583\— 5658) Burmah Electric a. Mani 
Alooy and Gandia ..|S5weeksiSept. 3| 33 [Ps 13500-+ 3,500 + sar | Tew7e-G Lehte 12 mathelSaly 51) a oe - PS dema 
sc eedlipalaeed ‘8 mths Aug.31| 15 e6— 1,846 14,292 Cape Elec. Trams) 1 mth afe=| aa -) and | 
MEE secesecencee 8 mths) 1% 9,424 + 1,790 81 - 4,414 Canadian -Wstrn. grad 
Colombian Nat. Rly.’ 6 mths) Juneso| is asset 3,520) 114,480] + ot oF | Natural G Gas ..| 9 mtbs\June 30] Gross | §$25,836— 14,821) 692,665 16784 grad 
eeeesseess — and | 4 
ee M7 ath ~ 31) "70| 94000|+ 4,500, 131,750 + 13572 |“ ‘Herrerias'Trms.| 8 mths\Aug. 31| 12 t1,775— 1,948] 17,992.— 1898 = BB 61s, ¢ 
Delta ....|19weeks A a et 4,866, 151,722\— 43,868 Wareb. 1 mth \July 31) Gross | £22,100+ 1,90) .. . strai 
Gt. Bouthn. of weeks “ai ioe Pe64,853— 30,311 La sl —,241 38 Gross | Dor 
Internationa of| 65,383\+ 463 4488764 Chillagoe.......-. 1 mth |Mar, 31 {Net expor 
Central 6 mths! Iyune3o| Net 22,957\+ — 192) 196.391! 4 tos 





La Guaira & Caracas 2 M 
mths|Feb.28) 233) (b)8,570 5,060 50,110. 


21,720 | Cities Service Co.12 mths\July 31 
Railway ..| weeks Aug. 31) 403 |+$469,300|+ 40,900 2,665,400|+ 474,000 


Se aaaatt 
{Nev | $6s6017 ~ oe irsre 37s — 3,922,088 Ress ¢ 
£23,147) + 08 9.200 : 























Cordoba Light,4c. 3 mths 68, raten 
403 00, + 434 os . 

— eipontniinenmes 2 ae oly Det A + ovnoo " | - Cubs Railroad .. 7 mths\Jan. 31 er i 7 ss easier 

assjo Oscarshamn. 6 m 30)... 13,304, — | — 49,708 £3.84 17,666 + 413, | 

Ottoman Railway, | ae a papas ‘ 1,062,286 + 91,721| 6,404,016 + 46.075 Ward 

ee eee. peneat> as ‘= = = oo | “a rcentaPower | 6 mths\June 30 {Nev |* " seezois | 2,8) "7 + 3 wld 

Piraeus-Athens, &c. . | 9 mths Feb. 28| - = D)js2,311,374) + 414,841 16,380,765) 45,299,660 a 12 mths une 30| { Sue" aeiaa+ iis! ri 152 Bd I 

H Puerto Cabello, &o..| 8 mths) \Aug. 31) 4 4, a 1 Kalgoorlie Elec. eo | ee tavou; 

: Salvador.......... Oweeks Sept. 3 100, 2,085|— 21 ‘Tramways ° || 5 mths|May 31 {a | voivese + 588s Tipe 
‘ . + | 

French Railways. A mab \Jaly i} .. | 41064/— re . | Keystone Tele. ... 7 mths\July 31) { Noy" | Ost e202) MSa8 365 I nde 

Samana i «= a 34,656 Guaira Harbr. 1 mth |Aug. 31|_ .. £6,551 " +45, ( 

7 Zafra and Huelva . | 7 mths 31) 122 | (a) 13,512) + 99,157|+ 14,305 Le Plata Blectric. 8 mths ” in 40 | 

Canadian Northern}|S4weeks Aug. 31 9750/91 72.000 + 5 mths|May 31 MAS BB Mark 

| Gunadinn Noseer™ Street Ave. ersignrmom + Sum, aay + ses } Smt {ee 28 ae 

Grand Trankt...... weeks 3i| "Ss6l asannes _ yea 10,225,417'+ 191,010 ns Impor 

i o0 Convention a8 pan. () Converse tte arent rue of exchange, 318 & 

+ Ten days’ return, Adjusted, May 31, 1921. x 


Marke 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





“fisdece ‘Bay| 1 mth 

Canadian Nin* ie q 0 soe 001 + 900) 30 00+ 3,770,377 
Canadian Pac.*| 7 July 31 { Rey Os 90014. 5 000 15.00 9001 4 1.956.000 
Grand ‘Trank..| Smthe| Mar. 5i| { GTO* H1,278,700|+ 95,900| 3,772,20.|+ “S93,200 
Temiscouta | 1 mth [July 31) Gros a4 cM ° :: 


© Met earnings belore Goesting taza. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
es eee en Ls Ff !hUmre Paes ee 


Appropriation. | Corresponding 





























Profit 
Balance) After Amount | Period Last Year. 
Period from Pay- z old . 
Company. able for | Dividend. Carried to Pan eataeitaneeiieeee 
Ending. | Last jment of| >; Sidi. Eexeerashsnbsignrtanetaiieieernatinen kanes, tietiaaiced 
Account.| Deben- | jee | biog Ordi _ “| Net | Divi- 
ture | bution. | ce. nary. Deprecia- | Forward Profit. | dend 
lay tion, &c aan 
| \Interest. ___|Amount./Amount.| Rate. — ete i 
a ee er oe oe) ee ee 
commercial of Australia ..........| June 30 16,258, 237,772, 254,030, 84,694) 11,014 15 | 145,000) 13,322) 202,892) .. 
Commercial of Sydney ....++++++++| June 30* | 82,262, 267,923) 350,185... 125,000, 10 140,000} 85,185) 152,697; 10 
queensland National ......+++++++.| June 30 6,1€5| 117,541; 123,706 .. 79,747, 10 | 27,000 16,959) 104,673; 10 
Hotels, Restaurants, &c. | } 
Smedley’s. eeeeerereere a eeeeeeeeee July 31 | 6,554 8,052) 14,606) 1,125 4,250) 123t 1,000 6,231) 9,199 123+ 
Iron, Coal, Co ] 
Clayton Wagons....-- sere eeeeseos June 30(b) ee 90,162. 90,162 38,677 aa i ¥,. | 38,500 12,985), oe i 
Guest, Keen, and Nettlefolds ......| June 30 261,605 810,101/1,071,706, 290,922) 516,686) 10+ oe 264/098) 860,510, 15+ 
Financial, &. | | | | | | 
Murrayfield Real Estate 9 eeeeeeeses May 31 1,666 1,673, 3,339) i 840) 4) re | 2,499 | es 2 
Rubber. | 
Banteng (Selangor) ..-.++++ee--+.| April 30 6,579 17,357 23,936) .. ten Leen | oe | 23,936) 32,682) 25 
Tea. | | j | | 
Associated of Ceylon ...+-+seeeee--| June 30 | 5,823 308} 6,131) .. eck aed - | 6,131) Dr 6,711, .. 
Other Companies. | | | | | ad 
Champdary Jute.....ss+ss+s+seee+] Mar. 31 | 329,782) 243,112) 572,894) .. | 59,100} 30 .. | 486,113) 390,786, 80 
—a °°... ene, t Free of tax. (b) Accounts for 15 months. 











° tively. Gulf quoted 5s 3d U.K. North Pacific in steady request, 
Conunercial Reports. | and business included wheat/flour at 559 to 57s, with 1s 3d ton 
extra ’Frisco barley. Easterns quiet. Bombay done 30s dead- 
a aaa a sie | weight, and Australian wheat 68s gd, with South African maize 
quoting 4os, and similar cargoes from the Danube done at 19s 6d 
THE CORN TRADE. ; per ton U.K./Continent. Other markets unaltered. 
Mark Lane, Friday Evening COMPARATIVE AVERAGES OF GRAIN. 

Fine weather conditions which have prevailed over the United | , The following table gives the estimated sales of home-grown wheat 
Kingdom were much wanted in Northern districts, as a good deal eee ae harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
of grain is lying out, but in Southern localities more moisture is | Ie llatinnishinsrtinntishieces 7 _ 
needed, and steady rainfalls would greatly improve agricultural | | 1920-1921.| isigismo| 18109. 1917.51, 
prospects. Supplies of native wheat are on a liberal scale at the 
principal distributing centres, with a generally quiet trade, but 


























Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 
holders were somewhat more reserved, and prices ruled steady at | 1 week to September 3......... Teakend | 440,049, 138,526 94,957, 66,545 
the recent decline. Fair to good milling samples range from 56s | 52 weeks to September 3 ........+++-+++- 13,714,198) 11,031,481) at 78,748 
o (as per 504 Ibs, free on rail, with lower qualities at 52s to 545 | : 
ger quarter. Imported descriptions continue quiet, but generally | PE Se SN coe oe 62 . | 90 ; B 7 2 ; 
firm in sympathy with the forward position, especially for winters. se enemas peace | 34979] 21 171! 1610 


No.1 Northern Manitoba quoted 95s, No. 2, ditto, 93s 6d, Austra- | "ie fallowinn is a statement showina the Quantities Geld and the 
lian, 748 6d per 496 Ibs, ex store. No. 2 hard Winter, 68s, ex | Average han a British Corn aeeamnd “ioeneees in the past 
ship, and Egyptian feed, 7os, landed, per 480 Ibs. Imports are | 1445 weeks, and for the corresponding week in each of the years from 
on a fairly liberal scale, and rather above estimated requirements, 1917 to 1920 “ll 

while visible supplies continue favourable. Crop news from Canada ae — a 
is satisfactory with regard to harvest returns, but private estimates | QuantitTizs Sox. 

of United States crop come below official figures. Indian con- —— er 
ditions are maintained, and seeding of wheat and linseed should | 

commence this month in the early districts. Further moisture is | ——— 1 —_______" 

required in Argentina, but the outlook for wheat is favourable, 1921, ars bsh ars beh | ars bsh 


AVERAGE PRIcEs, 
| | ' Dear pe eel Sg 
Wheat. | Barley. Oats. Wheat. | Barley. | Oats. 








ees 2 @ e a 
while crop prospects in Australia are about up to average of last Sak. oa vere ineers : nae ima.) & . | S = : 
year. The c.if. market ruled firm owing to higher American oor | 23,509 
advices, forward positions showing a hardening tendency, though | 1917 ..........| 12,063 4 2,062 5 | 2343 3 21) 64 49 2 
near-at-hand steamers slightly easier. A cargo of No. 1 Northern ones seeeeee eee} 2,754 1 bo : ae . = : . = a 
Manitoba, Septemb: h d hands at 72s 6d per 480 Ibs. The | 1229 «-++------ 13,150 4 1172 | 0,54 

[n, CS Sane Ot TF per 4 . | 1980 <......--. 115440 5 7155 2 | 14416 1 | Soll | 25 | 55 4 


demand for flour continues slow, owing to small bread consumption, 
and prices somewhat irregular, while easier for home milled. Best 
grades of imported remain firm and in chief request, though some- 
what sparingly offered. London straights 63s, town households 
618, patents 67s, all English straights 56s per sack delivered. Country 


straights sos to 53s, delivered on rail London. Of imported, Canadian The 
“xport patents 68s, straights 64s, Kansas patents 64s, Australian 














tos d to 61s, and Chinese sos, per 280 Ibs, ex store. Forward busi- e ° 
tess quiet. Kansas top adeeaes Maahaaibes seaboard, 58s, Canadian | First National Bank 
patents 62s, Australian 53s, c.i.f., per 280 Ibs. Maize dull and 
=i also yellow round African, 40s, white flat —— 
#5, Janded; American mixed, 38s 6d, ex ship, per 480 Ibs. For- f Bo t 
ward market also lower on alee pressure. "vlan cargoes afloat Oo Ss on 
“xt 398 to 398 3d, and September-October shipment 4os per 
* Barley quiet, the tendency of prices being in buyers’ 
ecigtion English — tules from 7os to gos, and grinding de- “ 
8 548 to , Californian, ex ship, sos to 60s, Morocco, T al 
std 455 fo 46s por a48 Tbs. No. 4 Canada Western, ex ship, ransacts reser 
Sy a feed, lan » 43s, American 42s, landed, per e e 
4 Ibs. Scottish pearl barle 22 to £2 r ton. Forward b b oO every 
a ~ and values weak.” i ih ae easier. rEg anking usiness 
Tom 318 to 38s per 336 Ibs, according to sample. 
aad Plate quoted 29s ei’ 30s 6d, Chilean tawny 30s to nature 
medial Canadian 338 to 348 per 320 Ibs, landed terms. Forward 
708 to Bos. mactive and weaker. Beans steady, English springs 
fg © fn a $38 to 56s per $32 ok oe —_— beans licited 
on. eas quiet. english maples 8ss to 1oos, 
me to 65s, small blues Sos to oa per ana tie. Dutch blue Correspondence Solicite 
Eagle? 2s, New Zealand blue 30s to 32s per cwt. Oatmeal quiet. 
£23 £23 108 to £24 10s, poem . 6s to £27, American 
ton, Off American and Canadian rolled oats £24 to £25 Pe 
108 per oo quiet. Middlings £12 10s, broad bran {10 to £10 
as on ox ex mill, bags included. Homeward grain chartering 
ing to rie scale and rates weak. River Plate up-river load- 
ver ‘ (Continent, September, done at 27s 6d, and down- 
Montrea e oe 744, with 30s indicated up-river for October. 
Ontinent - wh, Mdicates 4s rod qr, 18 U.S. cents per 100 Ibs 
* Northern Range done 4s gd and 18 cents respec- 


Capital, Surplus and Profits 
$37,500,000 | 
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ee ES 
IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated September 8th, 
is as follows :—Pig-iron: There is very little change in the posi- 
tion with regard to the production of pig-iron here. In some 
cases it is reported that open hearth steel works are being re- 
started, in addition to those already in operation, but the price of 
coke is not yet sufficiently favourable to permit a number of our 
consumers on the North-East Coast to resume smelting on an 
economical basis, as if they once start they will have to continue, 
and the initial expenses of starting are very great. _ Prices 
are nominally as follows:—No. 3 Cleveland G.M.B. pig-iron, 
135s per ton, and East Coast mixed numbers hematite, 140s 
per ton. Manufactured iron and steel: Works are still short of 
orders, and are running practically from “hand to mouth.” 
Quotations for foreign steel are considerably lower than the home 
prices. Steel ship plates, £14; steel ship angles, £13 10s; iron 
bars, £16; steel rails, £14, net. Iron ore: There is still prac- 
tically no business at all in foreign ore, and the resumption, of 
course, will depend upon the hematite furnaces going in. The 
price of best Rubio is approximately 28s per ton, on a 50 per 
cent. basis, for prompt cargoes. 
































as during previous series, and it almost looks as if there js a 
scramble for 60’s and upwards. Crossbreds predominate at the 
current auctions, reminding one of a May and July series jp =. 
war days. The daily offerings of New Zealand wool have provided 
Bradford topmakers with an opportunity to acquire good desirable 
stock, and there is no gainsaying the fact that the bulk of crogs. 
breds is anywhere from 1d to 3d per Ib dearer compared With 
June rates. This certainly is a sensible advance, and thos who 
have been heavy sellers of 40’s tops on forward account at nugd 
cannot feel very comfortable. However, the demand is there, an 
I take it that a good deal of covering is being done by Yorkshire 
in particular. It seems at the moment as if London is by far the 
dearest market for crossbred wools, for even B.A. crossbreds are 
to-day procurable at less per clean scoured lb than the prices poy 
ruling for similar quality wools in Coleman Street Wool Exchange, 
Germany continues to give commendable support to these wool 
the purchases of fair weights of crossbreds having entirely removes 
the depression which was in evidence in July. 

‘The way merinos are selling clearly shows a very strong market, 
According to Kreglinger and Fernau, the clean scoured cost per } 
shows an advance of about 4d compared with the close of the Jury 
series, which means a considerable increase in good topmakiy , 
wools. A cable received last Friday from Melbourne stated thi 
64-70’s good top-making fleece wool was selling on a clean basis » 
30d, c.i.f. London, and that market seems to offer an inducement 
for users operating abroad. The bulk of the merino offerings 
more suitable for Continental requirements than for the home trade, 
and anything well grown and shafty is the turn against the buye: 
compared with the opening night. Considering the condition: 
prevailing in France and Germany, competition from that quarter 
is causing some surprise, the strike of textile operatives in the 
former country not yet having been settled. Cape merinos have 
also advanced, which augurs well for the advent of the new clip, 
which should begin to arrive at the various selling centres in 
South Africa at the end of the month. All average Cape mering 
are 10 per cent. above last series. On the whole, the sales ar: 
making excellent progress, and a firm finish is already in sight. 

The interview which Sir Arthur Goldfinch has given to the 
Yorkshire Post has made interesting reading; but it has faller 
very flat with the trade. To a very large extent it is an apology 
for the error of judgment of the Wool Section of the Ministry o 
Munitions last year in refusing to sell at shillings per Ib more than 
can be made to-day when only $d to 1d divided sellers and buyers 





Our Glasgow correspondent (writing on Thursday) says :—In 
iron, steel, and coal trade circles this week the tone has been to 
the quiet side, consumers in the several relations speculating for 
a lower level of prices, and therefore acting conservatively in the 
matter of covering requirements. These, at the same time, are not 
of an unsatisfactory character, so far as immediate needs are con- 
cerned, but considerable uncertainty, and therefore dubiety, 
obtains as to the future, and induces caution at least on the part 
of buyers. Steelmakers are fairly well employed on the rolling of 
plates and of building sections, and are likely so to remain for a 
month or two to come; but that only applies to home business. 
On export account there is next to nothing doing actually, yet 
hope is strong that, from the variety of inquiries in circulation, a 
better condition of things will prevail ere long. India, China, 
Japan, Australia, and South America are each and collectively 
in the market for manufactured material—at a price, however, 
which unfortunately is under what our producers can conveniently 
face. For most of the new work offering the Continent seems 
capable of successfully competing, if the stories thereanent from 
Germany and Mid-Europe can be relied upon; but it remains that 
the divergence of quotations between us and other countries is 
gradually narrowing to a point that should tell in our ultimate 
favour. It is largely a case of waiting and seeing. Report has 
it these last few days that Beardmores, Limited, have booked four 
orders for plates (ship and boiler), and that they have also secured 
a line for war material for Spain. Black sheet makers are busier 
again on home orders. Galvanised sheet makers are doing better. 
There is more activity recognised in the shipbuilding yards, which 
are employing thousands more of joiners. Engine builders and 
machinery engineers are doing well, mainly on export order. 
Tubemakers are increasingly employed, and are benefiting from 
free imports from Germany and Belgium of half products—slabs, 
blooms, &c. Bolt, nut and rivet makers are busy, as are nail 
makers, rail makers, and wagon builders. The whole industrial 
position promises to gain in due course from the easier tendency 
of coals, which have fallen during the month from 40 per cent. to 
5° per cent. below recent pre-strike level. 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—September 2, 1921. 





D ‘Same Period, Same Period 
1920, 1913, 








Description, 
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Brazilian. 
Paraiba eeeee seer ee eee eeeee 
Macelio ..... eoocccencoosees 
Moss0r0, &0....0eeseeecerees 
Ceara eeeeeeeee ee ee eee e reer 
Maranham 







THE WOOL TRADE. 


Sia 
33333: 





Our Bradford correspondent, writing on Thursday, says :— 
Things are not moving at the same rate as they are in Coleman 
street, the market being sharply divided into classes. There are 
those who are feeling the impetus of London sales, and who are 
protecting themselves by naming higher quotations than a week ago. 
At the same time it is with difficulty that 42d can be made for 
teally good 64’s tops, and they have been sold to-day as low as 
38 4d for good average tops. Nobody is now disposed to sell heavily 
on forward account, preferring to see if to-day’s standard of values 
is maintained. There is a good deal of scepticism over the per- 
manence of to-day’s market price for wool, users pointing to the 
fact ithat the home trade is heavily handicapped by large stocks 
of dear piece goods. Practically all the trade recently done has 
been on export account, and with the further sensible depreciation 
in the German exchange, the majority are at a loss to understand 
the sensible rise that has taken place in wool and tops. In the 
case of yarns, spinners are quoting botanies about 3d per Ib more, 
but are unable as yet to make it. At the same time there is evidence 
of increasing confidence, and if London finishes firm, it should do 
much to galvanise the home trade into renewed activity. 
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Three good points 
in favour of a Life Assurance policy. 
1. It will show you a good return for yar ey 
2. It will give you no anxiety as to deprecia' . 
3. It will enable you to save Income Tax. 
Full detailed particulars will be sent post free on application to~ 03. 


48, GRACECHURCH STREET, LONDON, 


Telephone: 1773 Avenue. 














COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The London sales have continued to show all the sound features 
of the opening week, and at the time of writing there has been no 
evidence of an easier market. In fact, if anything, merinos have 
somewhat hardened since the opening, and the demand seems to 
be insatiable. The offerings have not been anything like as good 
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MANCHESTER, September 8, 

itement in the raw cotton market has thoroughly dis- 
Te ee cinnes in yarn and cloth, and the whole conditions have 
ee unset It has been quite impossible to arrange a basis 
which to do trade. As usual, some operators have been caught 
rs and there has been a rush to cover, but Manchester traders, 
orm have refused to follow the rise in values. Poor advices 
ee nean received from India and China. Despite the advance, 
a have been mentioned of dealers in Calcutta cancelling contracts 
= to late delivery. There has been a fair amount of activity 
—. lots for the Near Eastern outlets. Supplies in the hands of 
merchants and producers are worth much more to-day than a month 
and this development should facilitate clearances of dear stocks. 
The outlook is very uncertain, and most pepole are adopting a waiting 
policy until tht tone is steadier. Buying in American and Egyptian 
vars has been very irregular, and here and there very fair orders 

have been put through. Prices, of course, are distinctly dearer. 


(I.) Comparative Statement of the Cotton Trade. 
—_ 
Previous Weeks in 1921. 
Price, , 
“- Price, |Price, | Price, Price,| Price, 
—_ 


Aug.| Aug.) Aug. | Aug. 
1921. 18. | 11. 4, 











ajatltatatstala 
Raw Cotton—Fully Mid. American ..per lb| 13°10} 10°76 | 9°68 $81 | 8°95 | 8°78 
Bak 8 ir 
pesesedoostpepeese +e+es-per Ib| 21°50 | 18-00 | 16°00 | 16°00 | 16°00 | 16°00 
twist ecccccccese per lb; 20 18 17 ] 
— Wa welt ....cccccccceccceess perlb; 183} 163) 16 154 | 153 
's twist (Egyptian) ........perlb; 36 = 294 
8 
Printers, 116 yds, 16 by 16, 32’s and 50’s| 33 6 31 30 
SNe ener. Te yas, 19 by 19, s2'sand 40's 33 0; 29 


6 
in, ditto, 38 yde, 18 b BIRD’ scsceses 19 6 18 0|17 3/17 
oa ditto, to 16 By ib 8 ibe Sie 18 6 17 0116 3' 16 


(I1.) Compared with Previous Years. 


a 

oom 
oo 

83s" 








Price, 
Sept. 


8, l 
1921. | 1920. | 1919. | 1918. | 1917, | 1916. 


Corresponding dates in 


|} @ d d a adja 
Raw Cotton—Fully Mid. American ..per lb | feel 2341 | 18°20 | 25°73 | 16°90 | 9°54 


- Sakellaridis Fully Good Fair) 











| 
iia sesceseseeecceceee Per Ib | 21°50 | 65°50 | 20°00 | 30°19 | 27°75 | 12°95 
rare Bers twist Sindamaoeienn canneniad perlb,| 20 | 504 | 404 | 334 a 14 
ee GAGE cccccccccccccccecces perlb) 183) 46 393) 552) 243) 14 
— 6's twist (Egyptian) ........perIb! 36 | 8 | 61 | 67 | 43 | 24 
| s s dis dis disdisa 
Shin, Printers, 116 yds, 16 by 16, 32’s and 50’s 33 6 |77 6 58 0 \72 0 31 6 20 9 
iin, 75 yas, 19 by 19, 32's and40’s 33 0 |74 6 56 6 69 9 30 6 18 3 
Sin, ditto, 38 yds, 18 by 16,10 Ibs.......... 19 6 [ts 0 |34 O41 318 4411 3 
Bin. ditto, 374 yds, 16 by 15, 8} lbs ........ 18 6 |36 6 \30 0 (35 9/16 ThIC 2 





VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR CORRESPONDENT.) 


The market for both linseed and linseed oil continues in an 
inactive and hesitating condition, the overshadowing factor being 
the enormous quantities of seed arrived, and afloat both for this 
country and the Continent, and the doubt as to whether conditions 
of trade will improve sufficiently to conveniently absorb these big 
supplies. Very little, or hardly any at all, business has been 
done in seed in the past few days, but quotations are only 
sightly lower, there being no pressure to sell in the near positions. 
Consequently, it may be said that the undertone is good. With 
regard to the oil product, trade has been on very quiet lines, with 
sellers maintaining prices at perhaps a shade over late rates. 
The demand for cotton oils appears to have been satisfied for the 
time being, and crushers do not seem inclined to restore their 
Stocks at present prices of Egyptian cottonseed and in view of the 
poor inquiry for cakes. Trade in rape oil continues of a hand-to- 
rn description, and only a small business is reported in Eng- 
rine soya bean oil, Oriental now competing at a lower level. 
The ne and ground nut oils are in only moderate request. 


€ in oilcakes of all descriptions is very poor indeed, 
cespite lower quotations. 


HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


orice for market hides and skins were firm to a slight advance 
auctions held in Bermondsey on Thursday, best and second 


(x and heifers selling at the previous week’s figures. Cows and 
a higher prices, the advances tanging from jd to séd 


een interest was again displayed in regard to calfskins, 

con classes made from 4d to %d per Ib more money. Con- 
quite an activity has been noticed in regard to foreign hides, and 
the week ePtectable amount of the business put through during 
ttade ha: as been at higher figures. The demands of the home 
centred ®, been well in evidence, and interest has been mainly 

Cues middle and better-class hides. 

immediate. of sole leather are only buying just sufficient to cover 
Present rans tu rements, as there is a g abroad that the 
hewever — of values have no stability. Tanners in most cases, 
a A te nding out oe ae asking prices, eS hn the hide 
an = Present condition there appears to ittle prospects 
¥ fall in the price of leather so long as hide values are on 





the up grade. In bends the heavy weights are mostly in request, 
and anything from 12 Ibs and up usually finds a buyer. Light 
weights are not so much sought after, as is also the case with 
middle weights in bellies and shoulders. The lights and heavies 
in the latter classes of goods, however, are a satisfactory sale. 

Upper leathers are selling steadily, and some fair-sized parcels 
have changed hands during the week. Manufacturers of boots and 
shoes report very little change in the position. In some quarters 
one hears of a few more orders coming to hand than has been the 
case of late, while other firms report the demand as having fallen 
off slightly. 





PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by the: 
Cement Marketing Co., Limited :—Best English, complying with 
British standard specification, delivered in London area—in full 
van er motor loads to site, 83s 6d to 89s per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (80 tons 
minimum), 76s 6d per ton. Extra on above prices for the following 
special brands :— 

“Blue Tiers,” a fine-ground slow-setting cement, and “‘ Red 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

“* Ferrocrete,” a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
10S per ton. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, September 9, 

Business in most directions pursued a quiet course, demand being 
confined to wants of immediate necessity, but prices on the whole 
proved steady. Jute was an exception, while showing increased firm- 
ness under very reserved offers from Calcutta and larger buying 
orders being in circulation. 

SUGAR.—There was a moderate amount of business concluded this 
week, and prices for spot goods ruled steady without particular change. 
Tate's cubes 61s 9d to 62s od; crushed, 58s 6d; granulated, 57s 
to 57s 6d; Lyle’s granulated, 57s to 57s 3d; yellow crystals, 52s 6d. 
Crystallised West India, 45s to 50s 6d, as to quality. American granu- 
lated, spot, sold, 56s; Canadian, ditto, 56s; Dutch, 56s, duty paid. 
American granulated, September, sold, 28s to 27s 6d ; and white Java, 
August, 24s 6d, c.f. and i. terms. Belgian crystals, November- 
December, changed hands at 21s od, f.o.b., Antwerp. Dutch granu- 
lated, prompt, 28s, fo.b. Amsterdam. Czecho granulated, prompt, 
27s 3d, October-December, 25s 9d f.o.b., Hamburg. Terminal market 
steady. December, 96 per cent., old terms, sold, 17s; and white, 
November, 23s 6d ; December, 22s 9d. Cuban stocks stand at 1,225,000 
tons, against 314,000 same time last year. 

COFFEE.—A good demand continued,especially for the more attrac- 
tive qualities, and market ruled firm to occasionally dearer. Some 
Blue Mountain Jamaica was eagerly competed for, and realised 
extreme rates. Middling to fine middling, soid, 157s 6d to 1818; 
bold sizes, 186s to 220s; peaberry, 1508 to 223s. Good bold Nairobi, 


sold, 98s to 103s. Future delivery market firm, and dearer. Decem- 
ber, sold, 48s 6d; March, 49s 3d. 
COCOA.—Only a small business transpired, but prices ruled 


nominally unaltered. Butter quiet at 1s 10d per Ib. 

TEA.—In auction some 40,500 packages Indian were offered, and 
met with active and well distributed competition at full to dearer 
rates. Some new season's Assam sold well when quality was satisfac- 
tory, but in certain instances prices bid were not up to importers’ 
ideas. 26,400 packages Ceylon were soon disposed of under active 
biddings, at full to rather dearer prices. 

RICE.—Business in this market came quite to a standstill during 
the week, and quotations, also for broken descriptions, ruled quite 
nominal and difficult to define. Rangoon beans quiet, but steady. 
Hand picked, spot, 15s 3d; August-September, 14s 6d; September- 
October, 14s 3d, and October-December, 14s. Madagascar butter 
beans, all white, spot, sold, 33s 6d, new crop, and 28s, old. Dutch 
peas, hand picked, prompt, 27s, c.f. and i., and Japanese peas, crop 
1921, September-November, 38s. 

SPICE.—A quiet tone governed the market for pepper. Fair black 
Singapore, spot, sold, 4gd to 43d; September-November, ditto, 44d; 
October-December, 43d to 44d; Aleppy, spot, 43d; Tellicherry, 54d ; 
white Singapore, spot, 9jd; September-November, 84d; Muntok, 
spot, sold, 93d, and September-November, 83d. Zanzibar cloves, on 
spot, quoted 1s 34d; pimento, spot, 2d; flake tapioca, spot, 14d, all 
per 1 lb; ditto, September-November, steamer, London, sold, 16s 6d 
to 16s 9d; October-December, Havre, 17s 3d. Fair Penang, seed 


ALEXANDERS DISCOUNT Go., Lr. 


24, LOMBARD STREET, E.C.3 


Telephones: 1832 & 225 Avenue, Telegrams: “Alexanders, Thread-London.’ 


CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 


Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 

periods on specially agreed terms. The Company deals 
in Treasury Bills of any maturity. 
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pearl, spot, 22s 6d ; ditto, September-November, steamer, sold, 20s 3d, 
c.f. andi. terms, London. Sago flour, September-November, 16s 3d. 

apanese farina, October-December, sold, 28s 6d. Desiccated coco- 
nut, spot lots, sold, 52s; afloat, sos. 

JUTE.—The market steadily hardened under very reserved offers 
from Calcutta and steady buying orders in circulation from spinners. 
Native first marks assortment, spot, Hamburg and Dunkirk, sold, £32 
to £32 10s; ditto, in dock, {30 to £31 10s; ditto, subs, old crop, | 
August, declared steamer, {31 108; ditto, August-September, up to | 
£30 15s to £31; ditto, September-October, £30 15s. Lightning subs, old 
crop, August-September and September-October, done £26 15s; and 
heart subs, ditto, August, {19 10s; September, {19 5s to 679 10s. 
Caleutta hessians firmer; ro-ounce, spot, sold, 24s 6d; tober- 
December, 26s; 8-ounce, spot, 21s 6d; October-December, 22s. A 
twills, spot, 78s; B ditto, sold, 65s. 

HEMP.—The market for Manila continued in a very slow state, and 
rates ruled quite nominal. J grade, September-November, quoted 
£37; K ditto, £36; L, £35 10s; M, £31 10s. New Zealand quietly 
steady, and fair August-October changed hands at £35. Italian 
firm in local market, but nominal as far as the United Kingdom is 
concerned. 

SHELLAC.—Market firm, and a fair demand prevailed for forward | 
positions. Fair T.N., spot, 300s; October, sold, 297s 6d; and) 
December, 287s 6d. 

COPRA.—Market unsettled, though a fair amount of business was 
effected. F.M.S. Straits, July-September, Rotterdam, sold, £34 15s; | 





August-October, £34 5s to £33 15s and £34 10s; September-Novem- | 
ber, £34 to £33 10s, and £34 5s; Ceylon, September-November, | 
London, sold, £35 5s to £35 15s; Cebu ditto, Hamburg, £32 10s to | 
£33; South Sea Islands, September-November, London, £32 15s. | 
Palm kernels,October-December, Liverpool, sold, {22 17s6d to £23 5s 
RUBBER remained in a quiet condition, and without particular 
change in prices. Standard crepe, spot, sold, 84d; October-Decem- 
ber, gf; January-March, o#d. Sheet, spot, sold, 8}d ; October- | 
December, 83d; January-March, 94d. Fine hard Para, spot, sellers, 
1s of; and Caucho ball, 7d. 
OIL8.—Linseed irregular. Spot, net, naked, 39s; September- | 
December, 38s 6d; January-April, 3936d. Rape quiet. Crude, spot, 
558; refined, 61s. Cotton quiet. Crude Egyptian, 45s 6d; Bombay, | 
nominal ; common edible, 53s. Chinawood: Hankow, spot (barrels), | 
938; and shipment, 69s to 70s. Cocoanut steadier. Ceylon, spot, | 
558 ; September-October, 53s 6d; Cochin, ditto, 58s. Soya firmer, | 
Oriental, barrels, ditto, 45s. Japan fish steady. July-August, | 
cases, 23s. Cod steady. English, spot, 29s to 31s. Groundnut firm. 
English crushed, naked, spot, 55s; deodorised, barrels, 66s. | 
Turpentine firmer. American, spot, 65s 94; October-December, | 
66s 6d; January-April, 68s. Rosin firm. American, grade B, | 
17s; F, 17s 6d; G, 17s 64; K, 188; M, 188; WW, 24s 6d; | 
French, F/G, 15s; H, 15s; WW, 18s; extra pale, nominal. 





at £68 7s 6d to £68 5s. 6 


at £25 7s 6d to {25 17s 





[September 10, 1991. 


Petroleum quiet. American, refined, . 
1s 49d ; and water-white, 1s 5d per ao 49; standard white 
OILSEEDS.—Linseed: Market unsettled. Calcutta, Se 
October, £23. Plate, spot, Hull, £20 108 ; afloat, £20 tos - ptember 
ber-October, £21 ; October-November, £21 53 ; November. bese 
#21 10s; January-February, {21 15s. Rapeseed quiet. Tor; ner, 
tember-October, quoted {22 5s; real bold Ferozepore, al 
brown Cawnpore, {21. Cottonseed firmer. Egyptian black, ~ 
tember, quoted {14 10s; and white, 14. Bombay August 
ber, £12. Gingelly firm. Chinese, ptember-October 
£30 tos. Castor, Bombay, September-October, £20 10s 
nuts firmer. Coromandel, machine-dried, August-September £ 
Chinese decorticated, f.a.q., ditto, {28 10s per ton. oe 
METALS.—Tin continued active and firmer during the first 
the week. cash fluctuating > 5s, and three months’ to Pag 
After exhibiting a further advance last Wednesday, a set. hs 
prices followed under selling pressure, these dates being sold - 
£163 58to £162, and £166 5s to £164 10s respectively. The Sonnet 
movement was prolonged at Thursday's meeting, while cash eased 
to £159, and three months’ to {161 10s. At Friday's session, cash 
mys to £156. -_ —— months’ to £158 5s, while finally’ done 
at £158 15s. nglish ingots, £154 to /155. Co i 
steady attention, the market belts nee ~ fast Toes. 


rmer until last T 
when standard cash changed hands at /69 5s; three or 


_at £70. A slightly easier tendency prevailed during the mi 
| the week, with business in September at {69 2. ansteue 
£70 to {6912s 6d. At Thursday's meeting cash relapsed 


to 
and three months’ to £68 5s, while finally registered at a 
At Friday's session, late September sold at £67 5s, and three month; 


72 to £74 ; best selected, £68 5 


to £70 5s; strong sheets, £103. ire bars, {72 10s to {74. Lead 
steady at {23 7s 6d wo fa 17s 6d, as to position. Sil firmer 


. Antimony : English regulus, to 
Aluminium, home trade, {120 ; export, £125. gulus, £37 to £40, 





METROPOLITAN CATTLE.—Seprremper 8. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


8 ed si 
Beasts—Herefords.... 10 0t0 10 8 Sheep—Downs (cli ll 0 
@horthorns ....... ° 9 8 10 4 Longwoo hg es ot 
Devons .occccccseee 10 2 10 8 Crossbred .......... 14 he 
Norfolks ......... eee 8 10 4 MD esceseosces . 
Scottish ..... epeces ° ee ee Lamb—Downs........ lo bs 
Tsish ccccadvvcceccce 9 6 910 
LONDON POTATO MARKETS.—Serremses 8. 
Per Owt. Per Ow. 
sda es 4 ea 
King Edwards ........ ll Oto 13 0 SD succoescoesece 9 6to 10! 
British Queen ........ me F. Blacklands .......... 86 Ws 





Commercial Times.— eekly Price Current. 


The prices in the following list are revised with 


an eminent firm in each department. 












LONDON, Farmar. DRUGS— s 4s 4 | INDIARUBBER—Ib—s 4 « 4 | PROVISIONS 0 4 8 4 4 

ed 

OOCOA—Duty, British grown Aloes, fine E.1., p.cwtl50 0180 0 | Para, fine, hard, spot 1 64 0 0 cwt. SPICES = Popper b— 
35s. foreign 42s.cwt.s ds @ ee, Gese 89 Eno... @ 0 & 0 | Plantationcrepe .... 0 0 Irish creamery . 2 0229 0 Singapore, White 0 00 
griidad por owt. & $ f2 $ | Ramunfera nei $$$ | reDIG0—pert— Betaawry cis) Sie 8 | Bik Gngwoee «8 8 

pomcame cone Camphor—"""""""*"* Bengal. good redvio |. 1. 9 | Argentine <....... 0196 0 | Pimento ob: 
Gerion, plantation .. Boos | cdepmretned .... ¢ U0 | gamrenine sinc 6 8 | Dutch oe — | cesar aia 
mma oe one Ceylon... 1 6 5 0 Low to good 66 86 New Zealand 226 6 228 0 Do 2nd .........0. 12 6! 
CONFER Brith, grown Cantharides....perib 0 0 0 0 | yuomtagoodor® -. & 6 & 6 | Danish ..... 02... 0238 0 | Do Srd :........c00 10 08 
3a. foreign 42s. cwt Castor-oil ........cwt 85 0 9 0 Se law te ent 16 60 Bogen, engl. iru 0199 0 Do 4th . . 0 Ot 
E. India fineord gd.xrcd O12 6 Gum Benjmn. Sum. Kurpah,gd.mid.to gd. 66 8 6 | ReeD ccccccccrecs 167 01735 C Chips ... 0 My ot 
Do te fine 115 0140 0 per cwt 7/10/0 ue Low to mid 4060 Canadian sereceeers 3 0 Cassia BO 0% 
Costa ord. tox 8 120 0 z,Clibenum, drops .. 8 8 oS 5 Sewer eeeoore American .........- 165 0115 0 = igo! 
Gesltetas ...... 0 156 6 [pecncnanhe .. 28 33 a ton— es Hams—Irisa ........ om a : 2608 
American, G4. 1 | 11, 9 | Musk pod, Ghina Jon 75 0 85 0 | Manila AugvOcu.. © 37 10 American .....-...100 0165 © | Gochin'eut-., ..1 018 ! 
Soe es | See FF; Sena 6S American boren sai 63 "0 85 0 Bommel raga. yg | 
ON rena ef $8 | Peppermint HGH. 0 0 0 B— @ 8 @ «| Pork—perSibe ...... $8100 | Japan Oe! 
Do mid. to fine . 9 0110 0 Bh frtomm 5 6 8 0 Native first persib 1 8 6 2 Jamaica ....--++:+ 15 010 ¢ 
OHEMICALS— DYE F a. ome Sept./Oct. subs.. 31 0 0 0 Bootch .......0: 00+ 8 8 16 0 | Mace ........,.perib 018 +i 
perlb 25 26 alls, per cwt LEATH lbh s ded 110 0116 0 Nu good to fine 1 ‘ 
Acid, tric 2 ¢ | Turmeric, Bongal.... 17 6 10 0 | “Be Bendadabib.. 15 2 6 | New Zealand......106 Oug 0 Bef tc medium ...0 902 
Oxalie, nefi"<"""-".. 8 9 O49 | Gambler Block <22222 38 0 38 8 do Wit, .. 20 2 8 etter AS ies 6 | ellen perews -— 18 OB 
English .. 1 $ 0 © | Outch, ord.totair.... 3 0 45 0 Be as: tf 23 <li manam sane og TALOw ne ett 
ium tump "per tangienve 1708 | Bee Oe ton ie 8 do ifibkup 110 3 0 goetieneet a et ee See ae 
on ae x “ ae Fustic, Jamaica...... 14 0 ees 3 . : 6 coscsesccccces TAPIOCA—perlb—, sy 
mmonia, carb.,p.ib 0 ¢ 0 44 | ~ Ouba .........cc000 Bitdes straights ex Flane, fair, 

Mariate, White on 70 tah Cm ee 2 0 Dae ee ge 88 1 8 | pio are? ool ee ae, Soret 6a! 
caiire 2g) | one RE | Shea wee FRYE Sh SSS | 
Powder ....per Jamaica............ 13 0 sone ROSIN—per too— ea 
Ahes, pot per eww 019 © | Bad Genders .....:.. 18 0 a el ecm 17708 Berg” Pek oats 
ay TF i he FLAX—spot—c.lf. @ « @ » | METALS—B Copper 2s @ s | 8AGO—Peari,percwit 2% 6 27 0 Orange Pekoe....-- oa 
Do powder 32 0 0 0 | BigeZK ...... 0 0.0 | Bestsclected ...... 6 6 70 & Gago flour..........-. 18 0 0 0 | Broken Orange... 0% 5) 
Cream Tartar— Pernau Dd - : ; : \etrong) mer ey aa 8 BLLAO—9e ovens 4a 4 Pekoe Souchong .- Bool 
cae owder ------:.180 815 8 | PROIT—New 5 4 0d | Leudealing. Fig. von260 | 9.00 "Becord, fair vo fine 400 0 $10 ¢ | TIMBER Timber 8 Sy ssa! 
lodine, “Poros 1.0 (1 1 | Oranges, Val. 00 00 Foreign......287/6 2176 N Orange... 2) 2500 0 | BE MP ine cubicf. 9 0} 
Miureset Boda a ten aHOn stn oases 0 0 0 0 -0.B. ......25 7/5 25/17/6 | Garnet, Lac,A0,.... 6 0 0 0 | Bam ae, 16 oh 
Pom Be Hanicrs ¢ $8 8 .- palttbotn 150188 0 | | Blocky --....-..... 0.00 | Geer cabicn OE T4 
Pram crass tS oz Lenina aplen,camm 9 9 0 9 Standard, cash ....156 156 10 slack FR} sos. B68 8 00 | Japanese Ons oa on 

emereoeige gt | Beem e tg Bg | ome mreims 2 og | Sacemee hme st | Mae 
siieewe % 6 80.8 Malaga bores 2 0 0 0 | Seed, Linseed, perton Posmah joocscesces Mg 08 | yet att 
ton £1000 12/00 Grapes, Lisbon, bens 15 6 18 6 net, uaked ...... 2 0 8 8=6| _ Be-reeled .......... 00 00 Common to fine... 1 3 5 ¢ 
exthip. pin £700 800 ES— Wetaalted— Bape, refined «..... gL 0 | Zapata $0 0 MO | Buripeecnnneeesee* ‘ 
ety 8/15/0 9/250 -perrlb 0 5 0 7 opeccccecoce 65 0 —Raw. tr.Milan 36 03 0 
isla whiskies Bee Oe est Indian ...... 05 0 7 gm “82 08 SHELLS—¥ <0'-P. pes owt reif 
led whiteton 00 000 TEED copseveeroce s#3 a «+ + 53 0 88 0 bold ..... £1000 1400 “eas 
oreign white. .. 06 6 Eieeae Ssvensconene 33 37 Opgen-net, wate - 8 0 7 6 Byiney 1600 000 ets 
nom, Dry & Drysaited Cape es ¢ 1g Pelee ica” sees 38 8 “1 0 eeatralian...7.- Oe 1400 os 1% + 
Sea e American... .. sae? ee : ii 
—_ = men 04¢ 07 Begin. Oh per 6 the 14 — Opelrientions oo i 
Se 0 A 16 W 1 5 i Bf] yr a 8 a 7 ~*~ 6 t 
1808 1908 BOYS vovsevevvnee BS ou ole eeseee 60 BW. { musordo.. 8 @ 0 26 9 
WAR | BL n-ne or eenn nee — kast..Eng. nnn | _ oryetallised ......+. g of 
8 A : Mt nry, ot Shelter 4194 i Q of Bete i Seema BVA, SPOb........0.05 DOM o of A 
_— & Sept./Oct..... 8 6 08 | woo - 0 
<a a es- coerce is ; : » p.ta,Sept./Oct. ; ; ++ GL 8 “a : English, Bouthdown, wibd & 
ms 8 Best cow s Gee —_ oe oS | ocoetam comers. aa 6? 0 SF 6 Queigsand so. a i 
20 36 qo Goo | Peace ss wo mn 1 Scene 
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SEPTEMBER 10, !9a!- 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor - 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. XOIII. 


ALLIANGE BANK OF SIMLA, 
Le Ta eD. Cra, The Dela ALONDON 

OF RANGOON, LTD. 
-.. Re. 3,00,00,000 
Rs. 88.51.800 
Rs. 42,00,000 
Res. 11,00,000 

LA. 


.. DL. A. Davis, Esq. 
BROAD STREET, LONDON, E.C.2 
Director : 

Tur Rr, Hon. LorRD BALFouR OF BURLEIGH. 
GENCIES in all the principal Cities and Towns 
and Ceylon. under- 

Business of every description, and 
ble facilities to me Geneeeaaee- 
are $ 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3.600.000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar - Batavia, . Calcutta, 


‘ e Karachi, Klang 
. Lumpur, Madras 
(F.M.S.), Tavoy( 


os Exchange, grant Drafts 
fap business conaeeeny’ oak the East. Deposi 
- t. 
Money are received for fixed periods at terms which 


be ascertained on application ; 
half-yearle 30th June and 31st December. 


CHRISTIANIA BANK 0G 
SSE, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 


Every kind of Banking and Exchange 


Business transacted. 


SATURDAY, SEPTEMBER 10, 1921. 


IMPERIAL BANK OF INDIA, 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
— of taking over the undertakings and 
ess of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors { Smr NorRcotT WARREN 
in India Str ROBERT AITKEN 
Manager in London Sim BERNARD HUNTER 


. Rs.11,25,00,000 
Rs. 3,75,00,000 
. Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 
London Branch at 5, Whittington Avenue, E.C.3. 


Den Norske Greditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 85,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch : 65/66, Old Broad Street. 


Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
insurance-Brokers 


Head-Office Rotterdam 


. | Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 


AMSTERDAM, THe Hacue (for insurance only) 


sclesioe | Foreign Exchange Business 


{| Collection of clean and documentary 


items throughout Holland. 
All kinds of insurance by special departments. 


NETHERLANDS TRADING SOCIETY. 
(Wedertandsche Handel-Maatschapoi)) 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP -80,000,000— 


STATUTORY aS 
EXTRAORDINARY oh 


(2 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALOUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports ak a NETHERLANDS 


see seereeeeeesenceceses: 


No. 4,072. 


ialists in U.S. and 

nadian Dollar Securities. 
Information and quotations 
furnished on request. 
Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 
Halifax, Canada. 


LONDON OFFICE : 
4 London Wall Buildings, E.C.2. 


GENEVA OFFICE: 
1 Rue Tour de I'lle, Geneva. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET ; 
Banking Business of every description transacted 


THE TATA INDUSTRIAL 
BANK, LTD. 


Subseribed Capital .. Rs.7,58,73,525 
Paid-up Capital 4 pe = hen Rs.2,38,73,335 

holders... .. «.. Re.5,31,11,467 
HEAD OFFICE: BOMBAY. 


BRANCHES: Calcutta, Cawnpore, Delhi, Hyderabad 
(Deccan), Lucknow, Madras, Rangoon, etc. 
offered for GENERAL, INDUSTRIAL, 
very re EXBMANGE BANKING with INDIA. 
Bills on India Negotiated. Deposits Received. 


For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate, E.C.2. 





Inability to replace property and goods not 

covered by insurance may mean bankruptcy. 

Complete protection can be secured by 
adequate insurance. 


PRUDENTIAL ASSURANCE CO. LTD., 


142, HOLBORN BARS, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFonrpD 87., MANCHESTER, 


For the year ending December S8ist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


ONDON AND MANCHESTER 


CITY OF LEEDS. 


6% LOANS fer HOUSING & OTHER PURPOSES. 


THE CORPORATION is prepared to RECEIVE 

LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 8, 5, 
7, or 10 years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. 

For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 


BALAGHAT GOLD MINES, LIMITED. 


CAPITAL: £154,000 in 95,400 TEN PER CENT. 
PREFERENCE AND 212600 ORDINARY 
SHARES OF 10s. EACH. 


At a Meeting of th= Directors held this day, 
IT was RESOLVED :— 
“That the PREFERENTIAL DIVIDEND 
for the year ending 8lst Dec mber, 1921, of 
Is. per share on the PREFERENCE 
SHARES, also an Interim Dividend for the 
same period, of 6d. per share on both 
PREFERENCE and ORDINARY SHARES 
be, and the same are hereby declared payable, 
on the 22nd September, 1921, to the holders of 
such shares registered in the books of the 
Company to-day.” 
That Income Tax be deducted from the 
above distributions at the rate of 6s. in the £.” 
By — Ng £0 Beeet. 
- L. BAYLEY, Secre ° 
6 Queen Street place, London, E.C.4. — 
8th September, 1921. 


aL 
ENGLISH SEWING COTTON COM- 
PANY, LIMITED, MANCHESTER. 


Notice is hereby given that the TRANSFER 
BOOKS of the Preference Shares of the above 
Company will be CLOSED from the 15th to 29th 
instant inclusive, for the preparation of Dividend 
Warrants. 


A. F. BAYNES, s 
_ 8th September, 1921. en 


OTTOMAN 4% UNIFIED CONVERT 
DEBT 1903-1906 ; ” 


Notice to British Holders of Coupons due M 
1915, to March, 1920 (Nos. 23 te 33) tntetee. ~ 


The Council of Foreign Bondholders give noti 
that the DEPOSIT with them of the ~ Sompens 
for the purposes indicated in the Notice of [st 
February, 1921, of the Council of Administration of 
the Ottoman Public Debt will CEASE on the 28rd 
enone a voreign Bondholders. 

8S P. COOPER, ° 

17 Moorgate street, London, E.C. — 

th September, 1921. 


investors’ Monthly Manual 
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BANK 


AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERVE FUND 
DEPOSITS and CREDIT BALANCES 


‘September 10, 1921 


OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 


24,500,000 
21,875,000 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. ViINcENT PLace. W.G. LEGGAT, Manager. 


LONDON Office: 30, BisHopsGcaTE, E.C.2, 


Every Description of British and 


J. W. JOHNSTON, Manager, 


182 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


BANK OF NEW ZEALAND. 


Bankers to the New: Zealand Government. 
CAPITAL. 


Authorised, £6,154,988 


Subscribed £3,904,988 


PAID UP. 


Four per Cent. Guaranteed Stock ies 
“A” Preference Shares issued to N.Z. Government 


66é B 98 do. 
Ordinary Shares 


do. 


Reserve Fund and Undivided Profits ... 


eee a1 ,886,275 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


ALEXANDER KAY, Manager. 


FINANCING 


of businesses to or from Finland. 


THE 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. 


Telegrams: ‘‘ Emission.”’ 


Own Capital about 40,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 


Tur FInancigER 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 


» Broapway, New York. 


IMPERIAL JAPANESE GOVERNMENT 
44 PER CENT. STERLING LOANS OF 1905. 


The Yokohama Specie Bank, Limited, London, 
announces that £2,739,100 44 per cent. Sterling 
Bonds of the First Series, and £3.613,140 4} per 
cent. Sterling Bonds of the Second Series, have 
been purchased on behalf of the Imperial Japanese 
Government for the purpose of cancellation, and 
the said Bonds are now cancelled. 

The quantities and denominations of the Bonds 
so cancelled are the following :— 

First SERI 


239 of £500. 
7,276 of £200. 
11,644 of £100. 
SECOND SERIES— 
8,490 of £200. 
11,896 of £100. 
£20 


89,377 of . 
London, 9th September, 1921. 


NUNDYDROUG MINES, LIMITED. 


CAPITAL: £288,000 IN 566,000 SHARES OF 
10s EACH. 


Ata oe of the Directors held this day, 
ESOLVED— 2 
TT That an INTERIM perineeD Py 
pence Share (less Income Tax 
the 2) on account of Profits for the year 
ending 8lst December, 1921, be and the same 
is hereby declared PAYABLE on the 29th 
day of September, 1921, to the Shareholders 
on the books of the Company to-day. 
waabietssiicts W. L. BAYLEY, Secretary. 


6 Queen street , London, E.C. 4. 
Tth eptember Iai, 








——— 
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SEVENTY-THIRD ANNUAL REPORT Q. 


THE COMMERCIAL BANKING CO. 


(INCORPORATED IN NEW SOUTH WALES.) 
Presented to the Shareholders at an Ordinary General Meeting held at the Head Banking House, George Street, Sydney, 
The Directors submit to the Shareholders a Balance-sheet showing 


following Report:— 

t credit of Profit and Loss, after adding the t 

The balance ai ' Seite _ ng amount brought forward, 
and doubtful debts, as well as granting 


on 2lst Janu 
naam, Bo providing for 
Provident ,amountsto .. 
out of which the 


* Balance carried forward ee ee ee 


The Directors desire to record with deep regret the death of Mr. 
ears ago. 
irector, consequent on the retirement in term 


from the London Board about two 
This Meeting is called upon to elect a 


Directors recommend the following appropriations :— 
To Payment “ a Dividend for Cp gant are at the _ of ” om ae oes ome -~ - the 


' and deducting Interim Dividend at th 
and accrued interest on fixed deposits, reducing premises account, r 


‘OF SYDNEY, LTD. 


on Tuesday, 26th July, 1921. 


the Liabilities and Assets of the Bank on the Wth June, 1921, and present the 


: rate of 10 per cent. per 
paying Land, Income and other 


to the Officers a bonus on their salaries, and making an addition of £5,000 to the Officers’ 


‘a as oe i - £350,185 8 4 
Year’s Profits £125,000 0 0 
a ee te os 140,000 0 0 

85,185 8 4 £350,185 8 4 


‘ NE are 
Frederick Holkham Dangar, who, after serving the Bank as a Director for nearly 50 years, 


c 8 of the Articles of Associati .H. E.K -LC. 
who is eligible for re-election, and has given the requisite notice that he is a candidate for the office. Peat eee ne ee ee ae 


also rests with this Meeting to appoint Auditors for the ensuing year. 
pee the year branches of the Bank have been established at Ee 


Wales, and at Peeramon in 














Da. LIABILITIES AND ASSETS.—(inciuding London Branch to 30th June, by Cabie.) wie “Mt 
ee Oe SOR ei a nee 
Capital .......... cubiaaaiie seersecesceesessesressersceses 2,909,025 0 0 £ «. d. | By Coin, Bullion, Australian Commonwealth £ 8, d, 
Reserve PURE ...ccscocesccocceceoscccesesesecccccen ccovee 290,000 0 0 Sites diet Mentnath Werlieetitnensenee te £7,535,466 0 1 L 
Reserve Capital $04 000 O08 POR eee nee nes es Fee eeO EEE ee eesene 3,000,000 00 ” eee eye call in es - aaininatiates pes 000 . ° 
9 ort ritish Treasu Be bein os ave ‘ 
£8,129,025 0 0 a British and Australian War Loan Stocks . ae 
a EERE an vernmentand other Securities .... 5,022,338 
To ital Paid UP .« cecrecceecercercersercereoreesseevesens £2,909,025 00 Bills receivable in London and Remittances 
— iT mehnateinemamn.. Cee © 0 © ee ee eee 2,431,603 10 7 
5,129,025 0 0/ ,, Notesand Bills of other banks ....... pcasaiion 130,588 13 8 
yp Motes in circulation  ......cseseessssereeeseesensessnerevens excevseeseees gq 00 cmmunnone SEAIRGOR & § 
gp Bille in CiRCUIALION —....seresserrerierseeronenes orereeeserseeisnsetcnnees seeee 1,600,741 5 6 » Bills discounted, and other debts due to the Bank...... 19,605,066 0 3 
ys Deposits and other liabilities ..........:0.seserseereresseseerseesseserses Sg 245s 0 9) ,, Advances to Commonwealth Government on account of 
” Profit and Loas Account FOOSE HOE HOS OEE © © ORE F+ OOS FREE EEE EEE FER OOS HOF eee eee 350, q War Gratuities SOROS EEH HEHE ED OEE 581,000 0 0 
ee. | tp ME PU ReanER, SrA, BOD. ..cecccessossecescncce ences exscteenscncee _Gnwes @ OF: 
£38,535,025 4 7 £38,335,023 4 7 i 
PROFIT AND LOSS. 
To Interim Dividend for the Half-year ended 3lst December, & 8. da | & s 4. 
1920, at the rate of 1) per cent. per annum, paid on 21st | By Amount brought forward from last year ....-+.+se-eeeeees 82,262 0 3 
January, 1921, out of the Year's Profits....... ieeieaherenes - £125,000 0 0 | ,, Profit for year ended 30th June, 1921 ..... nimeronaenins 392,923 1 
Balance proposed to be dealt with as follows :— | 
To Dividend for past Half-year at the rate of 10 | 
cent. annum out of the Year’g Profits £125,000 0 0 
pWpeeee Game c-sscocsccccccccocscesies.e 140,000 0 0 
» Balance carried forward ........... cecccvese 85,185 8 4 —350,185 8 4 | 
£475,185 8 4 | £475,185 8 4 





1921—June 30th .. 


By Transfer from Pro 


GEORGE J. COHEN, Chairman. 


THE RUSSO-ASIATIC BANK. 


Incorporated 
Capital, Authorised .. an ae 


Rbls. 65,000,000 
» Subscribed .. *% ++ Rbis, 55,000,000 
» (Subscribed by the 
Government) Kouping Taels 3,500,000 
Reserve Funds. . “i a «+ Rbis. 26,961,423 


9 ee ee Kouping Taels 1,767,033 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

of every description. 


business transacted 
CHANTREY INCHBALD, London Manager. 
London, E.C.2. 


THE BANK OF ADELAIDE. 


Incorporated yh. 
Authorised Capital ... £2, 
otto Capital ... 
“up pital.. eocece: 
Reserve Fund........... 







"21,245,000 
Reserve Liability of Shareholders 625,000 


£1,870,000 
— 
Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT STREET 


bourne $ » 5 e 
Bills on Ance 267, COLLINS STREET 


issued and Remittances cabled. 
p Deposits received for fixed periods at rates to 


ascertained on application. 
LONDON OFFICE—11 LEADENHALL 8T., E.C.8 
PERCY ARNOLD, 0.B.E., Manager. 


THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 















H. H. MASSIE, General Manager. 


RESERVE FUND. 


Pee ee eee eee eeeee eee eee eeeeee eeeeeeee eee erreeese . 


PM Vénditieewalascveosdaereokucsousdecesaae ° 


ECRETARY. — London private 


limited company have vacancy for experi- 
enced Secretary with good general knowledge of 
business. French and shorthand essential.— Write, 
—— fullest particulars and salary required, Z.T. 
450, c/o Deacon's, Leadenhall street, E.C. 


THE GRAND TRUNK RAILWAY 
CUMPANY OF CANADA, 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the 
Perpetual Four per Cent. Consolidated Debenture 
Stock, will be CLOSED from Friday, the 16th Sep- 
tember, to Thursday, the 13th October, 1921, both 
days inclusive. 

Warrants for the interest accrued to the 30th 
September, 1921, will be forwarded on the 13th 
October next to all Proprietors of this Stock 
registered on the Books of the Company on the 
16th September, 1921.—By Order, 

H. DEER, Secretary. 

Dashwood House, 9 New Broad street, 


London, E.C.2, 
9th September, 1921. 





THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of articles from 
The Economist, on Imperial Preference and the Danger of a 
Tariff, should be read by all who are interested in preventing 
the threatened revolution of our Fiscal System. 





Price 4d., Post Free 5d. 


Published by 
THE ECONOMIST 3 Arundel Street, Strand, W.C. 2. 


edman, Gosford, Griffith, Leeton, Mayfield, Newcastle West, and Yeoval in New South 


F. J. Lb. DUNLOP, Accountant. 


We hereby certify that we have examined the bills, compared the balances and counted the coin in the Head Office of The Commercial Banking Company 
of Sydney, imited, and have compared the returns of the Branches, and have found the same as specified in the foregoing Balance-sheet. 


F, W. HIXSON, HARINGTON B. COWPER, Auditors. 



































GEORGE J. COHEN, Chairman. 











a= 00 








£2,360,000 0 0 
Sydney, 13th July, 1921. 


The Great Alternative 


'Saner Politics or Revolution. 


By LEONARD J. REID, M.A. 
| PRESS OPINIONS. 


| “S7ig indictment of the criminal folly of Bolshevism 

is most effective.’”—Morning Post. 

| **& sound and rational contribution to political 

| controversy. . . . We recommend every think- 
ing politician to read it.”"—Saturday Review. 


| 
| 
| 








Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO., 
39, Paternoster Row. 



























































































































































































































iv. THE ECONOMIST. — (September 10, 1921. 
Banks, &c: THE neTeren Dare OF SCOTLAND, 
THE ROYAL BAN an CANADA 


Incorporated by Royal Charter and Aci of Parliamen., 













Gegteal and - ganemene ESTABLISHED 1825. 

Head Office: | bscribed, 25,000,000. Paid- 00,000. nealled, 23,900,000. 
B.L.PEASE. snot ene eri eee RESERYWE FUND petian soo 000, 

CO. B, NEILL, General Manaser. , 7 
LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. HEAD OFFICE—Epmsvraz. 
T. R. WHITLEY, a _| WILLIAM CARNEGIE, General Manager. GEORGE A, HUNTER, Secretary 

Porto Dominican Republic. Haiti, Costa Rica: LONDON OFFICE—37 Nicholas tane, Lombard street, E-0.4. 
Paash Wee Indien: Britta ion British T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager 

Buenos Aires Argentine; Montevideo, 





Grusuy: Rio de Jenciro, antos and Sao Paulo,| here is a specially equipped Foreign Department at the principal Glasgow Office. 
William 


THE ANGLO-FOTPTIAN BANK LTD. | YWIQN BANK OF GANADA. 


Incorporated 1865, Head Office: WINNIPEG. 





















FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 







SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 





USTRALIA —— Reat and Undivided Profits (Aisi) 135 
COMMONWEALTH BANK OF A BRANCHES—Alexandria, Cairo. Beni-Souef, Man- | TOTAL ASSETS (ditto) *”” 169,205,445 
(Guaranteed by the Australian Government.) sourah, Port Said, Tantah, Zagazig, Khartoum, The Bank has over 400 Branches in Canada, and 
DENISON antee, - JAMES KELL, « Acstast, Omdurman, — ,, Deveatte sascived at maesieeiie Calan, Stich may 
K.C.m. _ Deputy-Governer. | The Bank transacts description 
Governor. % My ate nf ee FL ye London Offices! s PRINCES STREET, E.C.2. 
Branches and Agencies throughout Australasia. | *fords facilities to travellers proceeding to 


and elsewhere. 
autee and Exchange Business of every descrip- 
tion transacted. 


to the Government of the | obtained on application. 
Coneengnsenii of Australia, the Government of the | 98th and August Sist. 
_ Government of the State 


On current accounts Interest at the rate of 2 
of South Australia, the Government of the State 














cent. per annum allowed on minimum monthly 
. provided they do not fall below the sum | _LONDON Orrice—39 Three ee 
8,085 ae Bank B — pe Post | of < Paid-up Capital..........ccssrscsssssere pmome nee, 
Savings Bank Balances... £35,306,956 nee ane, Lamers CHER, BSS, aneavy lene, Lenten’ GHA, B04, Reserve Liability of Proprietors ............ ee 
General Bank Balances . 3,855. 
Note Issue Department “ 58,972,537 BANQUE FRANCAISE POUR LE 
Other items eee eee woe q 3,527,765 


COMMERCE ET L’ INDUSTRIE, 


———_——— 
London Office: 36-41 NEW BROAD 8T., E.C. 17, rue Scribe, PARIS. 


Cc. A. B. CAMPION, London 
Also at Australia House, Strand, W.C. 


Arranges other Produce Credi 
ee ee ee Recel vee deposit or fed Periods on terme which 
Capital ... -+» Fr. 100,000,000 fully paid | may be known on application ; conducts every 
THE YOKOHAMA SPECIE BANK, LTD. | eee Funds «Br. 17,300000 | 4eeription of Australasian banking 
Established 1880, Deposits (Slst July, 1920) Fr. 525,000,000 | ———— $$$ 
Capita! S ri Paid ... 100,000,000 — 
hoopiah en ~~. Yon 1 000,000 Transacts General Banking Business. CREDIT SUISSE 
. Correspondents in England: Established 1856. 
gn ey eg ey ; LONDON Jorxt Crry & MIDLAND BANE, LtD., | Capitaland Reserves - - Francs 130,000,000 
burg. Hankow, Harbin, Honolulu, Hong-Kong, Kai Head Office and Branches. Head Office: ZURICH, SWITZERLAND. 
— > a ivadvene saw Sek. Con. For Conditions and Particulars application can be Basle, Berne, F Glaris, 
Reneocs. made to the Lendea 7, Lothbury, a, Se 
Petey, ame Hic 3 — Rrccuuneen Leseanney Leen 
8 y. Tientsin, Tsinanfu, 





Ernesto TORNQUIST & Co. 


suanos Al AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Fully Paid U p Capital, Reserves and 
Surplus $14.937,068'98 Argentine 
Gold equal to &2,963,887 Sterling. 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


issues Drafts Telegraphic Transfers 

and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposite received for fixed periods at rates to be 
obtained on application. 

London Office: 7 E.C.3. 

T. OK . Manager, 
HONG KONG AND SHANGHAI 


BANKING ee 


Capita ALL Parp UP.. on ~ roe 
SILVER RESERVE 500,000 


RESERVE held in London £2,500,000 


BANCA ITALIANA DI SCONTO. 


315,000,000 
Reserve Fund rela > aioe 3,000,000 


ofS ie: December, 1920... » 4,509,837,052 


, Messina, Milan, Naples, 
RESERVE LIABILITY OF PROPRIETORS $15,000,000 a 
Head Office—Hone Kona. 
. G, STEPHEN, 


BANK or JUGOSLAVIA Ltu. 


Zagreb, Jugoslavia 
Subscribed Capital 


BRANCHES and AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Ham 


contin NEW YORK AGENCY 
ya, Tientsin, Tsingtao, i 25 Broadw: New York 
vostok, Yioilo, Yok : Cable Address * Jugobank”"’ 


CoMMITTEE IN LONDON: 


Sir CHARLES _— 7 Cc. a on ee 
Hon. Cecil Baring 





Sees. Eeemem (BRITISH BANK FOR | _rorr utenmtunrws 


Stn CHARLES Appis,K.C.M.G. H. D.C, Jones, 
ees John spel annen 
tant, A. Moncur. 
GRACECHUNCH STREET, LONDON, E.c, 


FOREIGN TRADE, Lid." SS 


Ee nee 48 BISHOPSGATE, LONDON, E.C.2 Capital ... _..._ Reps. 2,000,000 
ee ans Reserve Fund eS 1,500,000 
ee eo Telegraphic Address - “‘Burolgna, London,” Undivided Profits a 611,153 


Telephone : London lines j 
ee eee | London Agents—Liorps Baxx Lrp., 17 Cornhill, 
AGENCIES in ali Parts of the World. | : eee a 
COUPONS AND Forgien Baxx Lp. 
DRAWN BONDS COLLECTED. | Agents in India—Nationa Bann oF Imps Lap, 
DEPOSITS RECEIVED. Agents in South Africa and New York—THE 
GENERAL BANKING BUSINESS TRANSACTED. | STANDARD BANK OF SOUTH AFRICA 


Lendon Agency— 
94 CRACECHURCH STREET, E.C. 


E 





Communications ’ 
alee rood accoants | All 1 to be addressed to week “EGO.” 
London : Printed for the by G. B. Hans, St, Clements Press, Ltd., Newspaper Buildings . London, W.0., and 
Pubtichel by the Becerra ee ee : 











